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Mitterrand appeals for an assertr

In the UJS.

die poor keep getting

poorer, Page 22

General

to fight

Aquino
charges
President Ferdinand Marcos of the
Philippines accepted a request for

temporary leave from Gen Fabian
Yer, head of the armed forces, fol-

lowing his indictment over the kill-

ing of opposition leader Benigno
Aquino last year.

Gen Ver asked for leave to prove
his innocence of the charges
brought by four of the five mem-
bers of the panel that investigated

the killing

Chrysler

surges

to $261m
profit
CHRYSLER, the US. car group,

surged ahead in the third quarter

PRESIDENT Francois Mitterrand

French security man plants ’bomb’ to test Britain’s police
Europe, capable of asserting itself PRESIDENT MITTERRAND faced an embarrassing Scotland Yard said the security manhad "put ou
on the international scene, newas ^ ni~gfn when a member of his security staff ad- ability to the test,* bat added that the explosive wk
a^sS

ng a
SUSi

01
mitted planting two packages of explosives to test Inert and amid sot ban blown up. After fli hours o

aia s Houses or PamamenL
Britain's Metropolitan police, writes Peter Riddell m questioning, die security man left the station accom

..
Spe_akmg m the _Royal Gallery of

raided bv an official from the French Embassy. He u

BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT, IN LONDON

iff i$L d a

stitutions and in the defence of de-

mocracy, also made a .
solemn ap-

peal far the resumption of tfisarma-

Scodand Yard said die security man had “put our meat talks between the U.S. and
ability to the test,* but added that the explosive was the Soviet Union.

Inert and could not have blown up. After 4ft hours of When the balance of ferees ap-

qoestioning, die security man left die station accom- peared" to be threatened
panied by an official from the French Embassy. Hie is France nor Britain had shirked

believed to have left the UK ' .roqwipal6flltlaa.-‘The real nb-

A British foreign office official said last night that jectfve was noL however, to go^on
clarification was being sought from the French about mrrprtfng the TmhafaTMws

the background to the events. Officials in London by the izdroductibn of increasingly

were dearly seeking to pby down the significance of numerous and advanced weapons,
the incident white President Mitterrand remained in' The aim ghreiM be to bring the bal-

Britain, but there was deep embarrassment; especially ance down, to the -lowest possible

Klockner

and Krupp

reach

the House of Lords on the second

day of his four-day state visit to the Ite two bombs, placed in the grounds of the French
UK, M Mitterrand was dearly coo- Ambassador's Loudon residence, were discovered by
sdous of British impatience with police dogs before a reception on Tuesday night host-

abstract ideas about European ed by President Mitterrand.

. . u .
. . A member of the French security organisation

He sad it was pomtteCTto con- GIGNi^ questioned yesterday rooming by offices
struct a tbewy about arrive. This

of the anti-terrorist branch of the police force. A small
already existed m practice. What amount of explosives was found in his hotel suite- Af-
was important was to unprove its

ter a further interview be vohmteered an explanation

Fiance nor Britain had shirked ‘ mAwaAt*
their .roqwwTiillttes. 'The real ob- fill IHCFHCf
larHua mi nnf Tinmww In pn nn

The aim should be to bring the bal-

ance down to the.lowest possible

le& than a fortnight after the bomb blast at the Coo- level, tbe President said:
i

servative Party conference in Brighton-
< France, for its part, would always

News of the incident produced an immediate angry be ready to .ccmtnbute to a serious
reaction from Conservative Members of FarHament effort to control the-arms-race. The

size of tbe UJS. and Soviet mflitary
jsSLi5£S. IB2S. £ 3- *i5100-2m) on sales of S4-lbn ($2.8bn).

Nine-month earnings soared to

Sl.Tibn (5583m) on revenue of

SlA2bn (S9.5bn).

DOLLAR continued its gradual de-

cline in London, closing at DM
3.0235 (DM 3.04), SwFr 2.485 (SwFr
2.504), FFr 9275 (FFr 9235) and

crease the responsibilities of its in-

stitutions and open up new fields of

co-operation.

By Peter Broca In DQssefdbrf

KL0CKNER WERKE and Fried.

Krupp, two of West Germany's larg-

est steel producers, yesterday for-

mally announced plans to merge
: thffty jsteebnaking businesses next

be ready to .contribute to a serious .yean The new company, Stahl-

effort to control the arms race. The werke Kropp KKckner (SKK) will

the kihinp
2.504), FFr 9275 (FFr 9235) and l»aus were mvesung more man

TwomLbcrs of the nanel maior- Y244.1 (Y244.6). On Bank of En- theirUS wad Japanese rivals m re-

gland in- aaynh. ttay.^ tomg iugh

from leaving therountry, apparent- dex feU to i40A from 14iAto New technology markets.

ly because they would be needed for }J* lt c'wed at DM 3.001,
,
FTr

the case to be pursued further. SwFr —481 and Y243JJ0. I | i j|

Page 4 P*ge« KAVtlCi

co-operation. The reason for this was insuffi- foundation to stimulate collabora-

The French President put parti- dent cooperation between compa- tion between universities and tor

cuter emphasis on the need for in- nies in the various member states, dustries to the two countries. This

dustrial and technological co-opera- The cooperation that already exist- foundation could promote joint pro-

ton, ctaiming that although Euro ed in the field of aviation should jects and mobilise companies, labo-

peans were investing more than serve as an example to other Indus- ratories, public and private re~

theirUS. and Japanese rivals in re- tries. search centres, universities and

search, they were losing their high The French President proposed major scientific institutions,

technology markets. tbe setting up of a FrancoBritish Noting the importance that Mrs

size of the U.S. and Safest military become the second largest producer

Margaret Thatcher, Britain's Prime arsenals was -so disproportionate, to Europe. .

Minister attached to scientific and -however, that it was dearly up to Krupp Stahl, the Fried. Krupp.

technical progress, he said it was up those nations to take the first step steehnaktogann, is totakeaSS per

to the two governments to lay down in fffactog them forces-
- ^^to^ ^emnpany^and

the guideltoes of such a project. After hm speech, .M Mitterrand KlSckner Werke30 per . cent. CRA,

The French President, who start- 1935 lnm*8Gn fitiesr -of bus the Australian mining house invit-

ed his speech with a long homage to
Thateher. at Ifo 10 Downing Street ed to joint negotiations this year, is

the role played by Britain to deveF Paritemeutaiy dieteh, Page 0; to take the jematotog 35 {ter cent
oninp democratic nwfHaTwgr^ary m. Editorial comment, Phge 2 which will be paid for in supplies of
the role played by Britain to devel-

oping ctemocratic parliamentary in-

was urm
Kidnap arrest uig 1.4 cents to sin

A Polish Interior Ministry official

was placed under provisional arrest

STERLING was firm to London, ris-

ing 1.4 cents to $1,222. It also im-

proved to DM 3.895 (DM 3£75),

to Warsaw in connection with the

kidnap of Father Jerzy Popieluszko.

an anti-government priest abducted

last Friday.

Strike in France
Aircraft wQl be grounded, schools

closed and trains, banks and postal

11.3325 (FFr 1126) and Y298.25

(Y295.5). The pound's exchange rate

index rose to 74.9 from 74.6. to New
York it closed at SI-227. Page 41

WALL STREET: The Dow Jones in-

dustrial average closed 3.42 up at

1,216.43. Page 31

LONDON equities opened firmer

Thomson-Brandt may
replace managing
board at Telefunken

threat of total

UK pit stoppage
BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON

disrupted throughout JSSTtaiKIIS d^y progressed. BY JONATHAN CARR IN FRANKFURT
France today in a one-day public-

sector strike over pay. Page 24

SA unrest flares

South African police opened fire

The FT Industrial^Ordinary-index, managing board of Tele- It is understood that the board (S2.6m) on sales revenue of DM
almost 8 pointsahead at theJirst fianifPT,

[
west German-based members did not object to the fi- LOfibn. This year sales were up 11.7 als put to it by the National Coal

calculation, closed 1.0 down at 806.2. consumer electronics concern, faces nandal provisions, but to otter con- per cent in the first seven months Board (NCB) and called off its na-
Section 111 replacement after serious differ- dittons which they felt would re- and a markedly bigger profit is tional strike which was threatened

ences with the company's owner, strict their fields of competence. expected. to start at 8am today.

Thomson-Brandt of France. The executives noted that when Telefunken was already to the The striking National Union of

Removal of the three-member Thomson-Brandt acquired Trie- ™dst of a big phase of reorganise- Mtoeworkers (NUM) has, however,
board, under its dynamic chief ex- funken, it had been agreed that the bon and rationalisation - largely in- rejected tire proposals, which were
ecutive. Dr Josef Stoffels, might rwnmn mnrerr. mwirf r«»h>in stitnted fay Dr Stools - when also designed to form the basis of

r“"'* THE BRITISH pit supervisors’

It is understood that the board (£2.6m) on sales revenue of DM union Nacods has accepted propos-

Section HI

TOKYO stocks moved strongly
with rubber bullets and birdshot as ^ ^ Nikkei-Dow market
renewed stone-throwing and arson average surged 148A8 to 11478.63 -
broke outin black townships. Areas on] n 54 below the record
where troops carried out a clamp- jugo.n recorded on May 4.
down on Tuesday remained quiet gectjon jjj
Earlier story, Page 4

down on Tuesday remained quiet section m bring marked opposition among
Earlier story. Page 4 Triefunken’s 3,100-strong labour

_ . , ,
GOLD rose 25 cents on the London force.

SOV161 land plan bullion market to $340.25. It alsoim- Company sources said that a

n -x.„. o,ar. proved slightly in Frankfurt to supervisory board meeting, hastily

S340.75 h„‘ lost JScenb mZurlch tt, amaged!te to tote a &•

increase tbe area nf tolble form- S340-25. In New York, the Comex cunon of replacing the manage-

$339.70itege40
.

Labour representatives, who

ences with the company's owner, strict their fields of competence.

Thomson-Brandt of France. The executives noted that when
expected.

Telefunken was already to the

Removal of the three-member Thomson-Brandt acquired Trie- midst of a hig phase of reorganisa-

among a forge measure of independence, 23mmson stepped in. settling the mai" mining ' dispute

company sources said. The new While turnover rose fay 12 per betroen toe NUM and -toe coal

document, it was felt, infringed that .

cent between 1981 and 1982^ the la- 1 board. . _ _

arrangedfor yesterday to take a de- be^l^iriTdSuS; ttons among the' tebourforee Sd to
cunon of replacing the manage- J™.. : the uressrthat the French nnOzt act

Mr Arthur 'ScargOl, the NUM '

president,
.
said .

nothing had-
changed in the part-24:faoure. He

The minecs1

strike .was partly to

blame for Britain's deteriorating
balance of payments^ Figures re-

leased yesterdayshowed that die

UK current account plunged into

a deficit of £514m ($6274ni) ha
September. Tins brmgs the cn-
nmlative deficit Cor the first mne
monfiis of the year to about
ETOOm- Another wa lying aspect

of the figoreswas the ideadyde-
terioration ini the balance of

triMtefn.imr-oflgoddsr''

viet Union’s agricultural difficulties

and improve food supplies. Page3

Philippines fire

Seventeen people were killed and
about 50 seriously hurt when fire

ripped through a hotel in the

Company sources said that a understanding. hour force dropped by 40 per cent Mr Arthur Scargill, the NUM
pervisory board meeting, hastily , , . Mono the lass there were succes- president#

.
said nothing had

ranged for yesterday to take a de- tons among the’ tebourfixee^dto b°U^Sr Wrd
non of replacing the manage- tbe pressrthat the French might act *as°ot cpfamlsfac aBoutm^ agree- foent were dearly
ent finally did not tekejplace. g^gm^^ia^on prodiifc-

to tJprof- ~ Nacods dedsum.1
Labour representetwes. who ^.to»ieyiaion chassis^ ...

- foster-rationahsatirai. - - wtotiielx^whtoJwre.scbodu^d^p^g^^r^f

to the remaining 35 per cent,,

which will be paid for in supplies of

iron ore at market, prices, equiva-

lent to DM 525m.($172.7m) equity. in

the new business will total DM
LShn.

. SKK, the three partners said yes-

terday would initially be capable erf

producting 9m. tonnes of crude steel

a year, with sales expected to reach
DM lObn at current prieds.

KBckner Werite and Krupp Stahl

currently employ 431100 people.

Early restructuring plans envisaged

'catting the workforce.by tame 3,000

to bring it in line with planned cuts

of lm tonnes a year in raw steel ca-

pacity, and 2m tannfes - roughly a
third - in rolling capacity.

Krupp and Klockner, which com-'

bihed fteir drop forging operations

at. the beginning of the year, are

forecasting annual' savings, .of be-'

tween DM 200m and DM. 250m as a
result of the merger.

Although the supervisory-boards

of Krupp and Kfodmer were for- .

maHy told ofthe merger yesterday,

they and the CRA board have yet to

approve it, In addition, the propos-
ris Will have to be -put before the .

VestGerman cartel authorities, the

state and federal governments; and

tion .of teteidsioh ghagoV

EEC inflation fell to an annual 6.6

Labour zepresentettaes. who wwyision

make ' up half the supervisory Tptofiinfrwn we
board, complained that they had ste,wfr£ch'it'feds

.kkkf*1?? wante its own\±a^'. decision has yet been taken. 5 s^^^tog to fhe offices
j

is,which it feels are of optimal size of the arbitration and conciliation

.

•
-

.
-the-European Commission,.winch

33ie coal board and toe Goverrt "SPE“to Klockner saaf they envisaged

fittie opposltkHi from sharelxdders.meni at muc perween ms union
. jfoeods derision. The board, to its rr?

tte tojato, v^iteftaye.scna^led . ^gre6<F;to~^t-ry,a--agrl : -'Tbe &KK partows said th^-in-

ner cent in Seotember after con-
— rTT". **>, *•*»** aeoiopumai bub x>n when tbe extraordinary stroervFper cem, m oepremoer aner conr
Tecetve^ inadequate notice of the to take its own electronics, butsumer prices rose only 0.5 per cent ' «ny board meeting will be held, fort

from August. That compares wrath t>„
. ,

-“9®*°°^esse<^
.

ones, session is expected in the next
an3 rate nf a 5 ner »nt to

RePorts ^it Thomson-Brandt which are the normm the Thomson fewdavs.SLSS 8 '5 1 proposed to replace the members of group.
few days.

ind ipendeirt appeate bo^ which ! tended^HJroaahing Bonn for aid to

pft ditBures—we hudh eause oirflieJ -cover 28 per cent of the ctad of

dispute -and other issues wouldbe
j
restrudwring the group. Thatmight

September 1983.
the managing board with French-
men and a Dutchman-could not im-

.iu.,.Tr - C w.1 «« UN. CONSUMER prices rose 0.4 per I men and a Dutchman cc
‘ cent last month alter a 0J per cent I mediately be confirmed.

try board meeting willbe held,but
se

SJ
IO
c
ftc

Sii u u- disrate-and other issued wouldbe restnicturingttegEOiqK'nito;^

^session te^ected in Senext ^ referiedj.. beytod out ofaDM Shn fund setup

wdavs. - joint mming
. Senior government offidals Jast two years ago to encourage a series

_ .. , , _____ .
NUM ana Nacods at the trades night • admitted that' the appeals of mereera and rationalisation in

-S-was an hrvortanl conresskm toe^Gennan steel industry.

330 guests were believed still to be
trapped.

Build-up denied
Pakistan rejected Indian reports

that it was reinforcing its troops

along the two countries’ border in

Kashmir.

Timely dispute
Britain said it had not approved a

proposal by the EEC Commission,
endorsed by the European Parlia-

ment this week, that all EEC coun-

tries should adopt common dates

for summer time.

Death sentences

Thomson acquired full ownership th* hoard rwmose rentece- mm V “M/was an important concession tee west uennan steet i.

^ ^ They-poi^io^ lid* faited 1» materia,
n*>u inWii ihi« nfn «*«m . . . ^ n secretary, tut. loaners maae m- hnwpvHr. that arrv short-term threat

rise in August. Plage 4

ISRAELI Government, employers
and trade unions began negotia-

tions on measures to freeze wages
and prices for six months in an at-

tempt to tackle hyperinflation and a
balance of payments crisis. Page 4

SUDAN devalued the commercial
bank rate for its pound by 143 per

cent against the dollar to encourage
exports and boost remittances from
Sudanese workers abroad. The
official rate remains unchanged.

TEXTRON, the Bell helicopter

group, rejected a Sl.Sbn bid from
Chicago Pacific, a former railway

company. Page 24

DAIMLER-BENZ, West German

The immediate cause of the dte- leagues, they cannot prevent it

teTnXp 1983 to*” financially stricken
1 “ \ p!S‘

aSt]OSS AEG-Triefunkem^
agreement that Thomson-Brandt

secretar^iuy leanm maae m- .however, thatany short-term threat

^2- ^^ad
+uT

aC°^S ofpower cuts was now endedby the
Herr -Wilhelm Scheider, chair-

man ofJriedE Kriqq), said tile de-

recently put before the managing
board.

^tod^itreKfromthenutin N^fodsiontocall afEittsfake. S SrS^S’
supervisory board chairman smee NUM dispute.

vriiich might have closed flie pits S'm
Last year Telefunken struggled last November, has the deriding Despite such pressure, the 1fi- thathawerontinued to produce Sh Jm AH*™

back to . ^n proK of DM to vototo tocc^tof atto.

•

'T^F. Swhich iiexpressed
1^^ The NCB proposals are cowfaed toipp StehL Mt John Carden, a

_1 11 • _ al»
' T Knn.* ite dflcbaon leaves the NUM to exceptionally conciliatory, tan- CRA, executive director, said the

i deadline TOT Janan StetomepdiitiiSftSibS gnaeeandarenteanttoprovidethe merger^^-woold not only, enhance
f v

for most of ite 35-week strike. Continued on Face 24 Continued on Ptaee 24
Britain sets deadline for Japan
to relax foreign banking curbs

Continued on Page 24 Continued on Page 24

A Turkish military court sentenced vehicle manufacturer, ex-

two members of an extreme right- P®1*5 to increase worldwide group

wing group to death and another to revenue by over DM 2bn to

life imprisonment on charges of try- more DM 4Jbn (SIJ8bn) des- in London.

ing to overthrow the state.
pite this year's

strike. Page 27

BY JUREX MARTIN IN TOKYO
BRITAIN has given Japan until the “We would be very disappointed,” not on discrimination against the
end of this year to show its willing- he said, if Japan failed to resolve Japanese, or any other nation, but
ness to upgrade the legal status of “bythe end of the year" pending up- on British banking law and prac-

UK finanrial institutions operating plications by three British firms for tice.

in Tokyo. Failure to do so will invite full branch status in Japan. The The UK delegation then issued a
retaliation against Japanese securi- three are W. L Carr (Overseas), the rather unusual statement of Bank
ties houses doing broking business Exco subsidiary based in Hong of England policy, which had been
in London. Kong, S. G. Warburg and Klemwort submitted to the Japanese' in the

metalworkers’ That emerged yesterday after Benson. talks.

two days of talks in Tokyo between It was important that Japan deal it said: "1116 ft»nk considers that
Mr Geoffrey Li tiler, Second Perms- “expeditiously^ with pending appli- important questions of principle are
nent Secretary to the Treasury, and cations and “sympathetically" with raised by any proposal that it

Japanese Finance Ministry officials future ones, he said. “If we get into should formally license a foreign in-
- the first such bilateral exchange a logjam in Tokyo,” he went on, stitution to engage in an activity in-
between the UK and Japan. then the same risks could be in- the United Kingdom which that in-
The two countries appearto have curred in London, where 47 Japa- stitution is legally debarred from

radically different interpretations nese securities firms are licensed to conducting in rts home country,
of a second, separate issue - the do business. "However, the Bunk fo prepared'
granting of British banking licences Noting that comparable British

to consider applications for banking
to Japanese securities houses. representation in Tokyo amounted

foreign financial in-
Bntain insists that no special to "a blank sheet of paper, Mr

stitutions which arenct banks, pro-
rase ran be made for Japanese litter claimed that "reciprocity is

yided they are supervisedte^ord-
firmsbut oral newspapers, reflect- not a concept that the Japanese mce^ Mrmal Kanlring supervi-

to^tftoss. assert that as hk^"
. . .. soty criteria by the acknowledged

a quid pro quo for concessions m However, he drew a careful dis-
i,BW

J
Wng supervisory authorities of

Tokyo, the UK has intimated its tinction between any action against
««jir homerauntry

7

willingness to admit the big four securities houses engaged in nor-
.

‘ u _
Japanese brokers -Nomura, Nikko, mal stockbroking in London and “7“ toot prior contooon is satisti-

Daiwa and Yamaichi -- into the Brit- the desire of the leading Japanese * "co™es possible to examine

ish banking fold. brokers for British banking li-
apphcafaon m accordance with

Mr Litter emphasised that the cences. mtem and procefores applied

dtecussions had made "good prog- He said Britain had made dear- J2J

®

e

ress" and had done much to remove and he thought that Japanese affi- wishing to take

misunderstandings between the had appreciated - that objec-
DeP0sl« m lomoil

two countries. tions to such licences were based Continued on Page 24

Army chief killed ggS^Jii «
Leftist rebels said they shot down a maker, expects full-year net profits

,

helicopter in which El Salvador's to increase at least 26 per cent to a

top field commander, Col Domingo minimum of Y230bn (5938m) on
Monterosa, and 14 others were sales rising 18 per cent to at least

killed. The army said first reports Y4.700 bn. Page 38

indicated that mechanical failure troupe Bruxelles Lambert, Bel-

two days of talks in Tokyo between It was important that Japan deal

Mr Geoffrey Litter, Second Ferma- “expeditiously" with pending appli-

nent Secretary to the Treasury, and rations and "sympathetically" with
Japanese Finance Ministry officials future ones, he said. “If we get into
- the first such bilateral exchange a logjam in Tokyo,” he went on,

between the UK and Japan. then the same risks could be tor

caused the crash.

Police on campus
Sixteen students were arrested as

more than 5,000 riot police swarmed
on to the campus of the state-run

Seoul University, South Korea, to

put down anti-government unrest.

No dashes were reported.

Aliens, enfants

gian financial bolding company,
plans to raise BFr 6-37bn ($103m)

with its fourth rights issue to three

years. It announced higher first-

half profits and increased dividend.

Page 27

CONTROL DATA, U.S. computer

Quebec's separatist government world’s largest tyre company, fore-

urged women in the province to cast record profits this year after a

have more babies, to preserve its 3.8 per cent increase in third-quar-

French-Canadian culture. ter earnings to 585.3m. Page 25 I two countries.

OF
The two countries appearto have curred in London, where 47 Japa-

radirally different interpretations nese securities firms are licensed to
of a second, separate issue - toe do business.

GOODYEAR Tire and Rubber, 1 Mr Litter emphasised that the cences.

discussions had made "good prog-
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Invest InaLapsing though,and incomparison with any
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rc&m into the bargain. - m ' dEsTLansing
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EUROPEAN NEWS

Paul Betts in Paris explains why reforms at the international agency may not be enough to avert a financial crisis Romania

Unesco pulls up its socks but Washington remains unimpressed
IT NOW looks extremely likely withdraw, the UJS.
that the U.S. will pull out of Accounting Office

General
(GAO)

the United Nations Education launched a major investigation

Scientific and Cultural Organ!- into Unesco. Although the coc-

sation (Unesco) ait the end of elusions in its draft report are

this year, throwing the Paris- by no means sensational—no
based international agency Into major scandals or serious indi-

a state of crisis by depriving it vldual cases of corruption

of 25 per cent of its budget. unearthed—the report

Unesco’5 board this week eloquently confirms Uncsco's

completed a four-week general state of sickness.

meeting regarded by many The draft report says:

as its last chance to ® - According to a 1983 Unesco
persuade the Americans to staff association poll, only about
change their minds. Although 13 per cent of the 1,151 staff

The draft report says:

1 “ According to a 1983 Unesco

delegates from both Western members responding believed
industrialised countries and that their employer allowed
developing nations agreed that them to participate satLsfao-
the marathon board meeting torlly in the management of the
achieved more progress than organisation.

1'

could have been imagined 18 m „ ArMrdln
months ago. It is unlikely to
have been sufficient. For the „
VS. wants “ significant, perma- JJJEiu/
aent and important reforms at

Unesco by the end of this year. “jS^ed
When the U.S. gave its formal ^ aimnct

one-year’s notice of withdrawal nmnai
last year it reflected exaspera- ^ tte bur
tion over the way the UN _ „ . „
agency was run and what will 9 meany a
be regarded as anti-U.S. policies programmi

Criticism of Unesco has also • "GAO
come from Western countries a need for

• " According to a study spon-
sored by Tufts University,
Unesco programmes are so
numerous and wide-ranging and
the Interest of its member states

A temporary committee was temporary committee.

set up and at one stage as many ’ The approach os the contro- industrialised countries.
have won the support of other But most delegates^appear

says debts

serviced

as 107 recommendations were versial communication The opposite view is that the

forward. Amadou order has been toned down. Americans

resigned to the inevitable.

A special meeting of the
start executive board is now expected

on time
Mahtar M*Bow. Unesco’s influen- Even on the neat two-year

tial but controversial director budget, the delegates have

general, also agreed to an accepted the principle of zero

Internal report on the troubled growth, adopting last Monday

decided they would pull out: to be called In January or

that inevitably, they had to go February to review the future- By David Buchan ta-Budwrat

through all the cosmetic an the light of an American
motions to try to achieve con- pull-out. The British, who wHl

rency a recommendation that the Crete reforms, but that these review their own position

This report which Mr M*Bow I98&B7 budget should be set at would be unobtainable before towards the agency before the

J decided ?ot to polish, the same S39lm level as the tt»e deadline runs out on end 6f this year, have insisted

SdoiSTtte GAO's*"comments 198«5 budget, adjusted only D«ember 28. that contributions

on the duplication of pro- for inflation and currency flue- Mr Gregory Newell, the UB. states should not M increased

SLmls, SnFthS there are tuations. deputy secretary of state for if the UA Wthdraws. ^“
stilt mnv examples of disoer- But the trouble is that all the international organisations, appears to have been accepted

on the duplication ox pro-

grammes, saying that there are
“ still many examples of disper-

ROltXANlA HAS confounded

Its sceptical. Western
creditors by paying a d*W
service MU of JUbn in the

first nine months of this yew
without interruption, antTby

But the trouble is that all the international organisations.

earning to that same . .

a hard currency sonln.ttB
current account equal to last

year’s lfrnunth tcftiL accord-

ing to a senior Bucharest
official.

Mr Sxellan Marin, head of
the Ftuuce Ministry** Inter-

national department, sata is
an interview that many
Western bankers and govern-
ment official* believed a year
ago that Romania would not

be able to get through IBM
Without rescheduling.

.

In fact, be said, U bad
chalked np a $MSm current,
account . surplus by the end
of September, against $8*7 a
in the whole of 1983.

This meant. Mr Marin said,

that Romania was likely to
exceed' its target of a W.oSbn
current account surplus this

year, and could use the excess
to Increase reserves, badly
needed imports and trade
credit In support U tt» own
exports.

There would abo be no
need for the country to re-

schedule any of its 1985 debt
service which Mr Marin sold

isr- sass -Sd.1-a.-5Ah.1-1
between, different programmes, mains In the future. The flnrt meeting that the chances ofJbe has agreed that the *ortfau of

especially where they are concrete evidence will be seen U3. not pulling out of Unesco funds would be made up bypulling

operated by different sectors.” nert year, too late for the were- rather dlnL" He ™g- volonnry cootrlbutioia

The internal Unesco report Americans.

Mr BTBew: Report unpublished

gested the U.S. could always through economies,
return to Unesco if it saw con- But Unesco officials

help ensure an adequ
response by the secretariat.

also refere to one of the most ^Some diolomeB beUeve the SZ^i
ubllshed controversial of all recent inx- U.S. may have made a tactical Z®™™5 iaKm* p,ace *c

Natives by the agency. This error by adopting an extremely ^
adequate involves a new world informa- tough line from the start and It would not be the first tmm

crete reforms taking place at already indicated that a U.S.
[

the agency. withdrawal would have a major 1

Zt would not be the first time Impact on the agency's pro-

,

the ITS. ha* left the orsanisa- pniam« and COUld force .toud communication order d=fi wtat ^ny regard the US. has left the orgsris*- grammes

to give governments control asthe unattainable. It has by
so limited that effective nower • “ Th** Presentation of the cur- to give governments control as the unattainable. It has

k a£2t b^d to de?ol?TSi **** bud®et 0884-85) did not over the flow of news and infor- been left with virtually no

the official placed at the centre clearly ^ how and why It mation. The report suggests flexibility,

of the bureaucracv ” had changed from the preceding that Unesco should not concern Efforts to try to give majority
budget." itself with questions touching — — "T~**—

cisation and a vote by the Jects and cut others. Moreover, 1

Unesco general assembly to fan- the pull-out could lead to a new

• Nearly 30 per cent of Unesoo’s
programmes are duplicative.”

flexibility unesco general assemmy to im- the pun-out con

Efforts to tiy to give majority “Li8™*1' ^^get.^t.

But the U.S. decision to give
notice of withdrawing has

GAO found indications of clearly had the desired effect The need for changes to im- they had repercussions beyond

U.S. withdrew in 1975 and 1976. Some countries, including the
It subsequently rejoined and UK, are saying that if the U.S.

;

paid the two years of contrtbu- withdraws^ the 1986-87 budget
j

tions for the years it bad left, should be reduced by 25 peri

a need for more effective over- of “getting Unesco to pull its prove the way Unesco operates Unesco to the United Nations The adoption on Monday night cent which would mean aero

of a recommendation to hold growth minus 25 per cent This 1and a number of developing sight by the governing bodies, socks up” as one delegate and takes decisions, to make the system itself. The U.S. with- of a recommendation to Hold growth minus 455 per cent. 1jus

nations which have been For example, the external audi- remarked. Another diplomat budgetary process more trails- drew last weekend a proposal the Unesco 1986-87 budget at would clearly lead to moreiong
angered by the agency’s well- tors have repeated recommends- added: “ For the first time, parent and to make the agency which would have given the the same level as the current and agonising late night sessions

established reputation for mis- tions to the secretariat in sue- people have actually got down more efficient have emerged in Western countries a veto in key budget has now raised some in the basement meeting rooms

management and waste.
To support the decision to

Western countries a veto in key budget has now raised some in the basement meeting rooms
cessive years but the executive and talked about nothing except the recommendations adopted budget and Unesco programme small hopes that the _U.S. might, of Unesco's ungracious modern
board has not followed up to reform.” by the executive board and the votes, because it would not after all, reconsider its position, block in Paris.

Gonzalez takes gamble on Spain’s Nato membership
BY DAVID WHITE IN MADRID

AFTER TWO years of secrecy,
hints, ambiguities and apparent
indecision. Sr Felipe Gonzalez
has taken his gamble on Nato.
The referendum on member-

ship promised In the Socialist

party’s 1982 election programme
—which even during the cam-
paign Sr Gonzalez made dear
he was in no hurry to hold—Is

now set for January or February
1986.
Sr Gonzalez, who at mid-term

is at the lowest ebb of his popu-
larity since he swept into power,
has given himself just oven* a
year to persuade the electorate

to accept that. Spain has to

remain in Nato after alL
The last country to join the

alliance, under the previous
Government in mid-1982, Spain
is the first Nato country to chart
a coarse that could, if Sr Gon-
zalez’s gambit were to fati. take
it out.

His carefully presented an-
nouncement to Parliament on
Tuesday contained some well-

concealed surprises. He not
only put a date on the referen-

dum—a new date, since the
government had originally

hoped to prepare the country
for it early in 1985—but also

kdd down all his cards.

By proposing a parliamentary
consensus on the issue, with
talks to start next month, he

wrong-footed the whole of the
right-wing and centrist opposi-

tion. Confirming what was
already known to be his private
position—that, whatever the
rights or wrongs of the manner
in which it joined, Spain should
not now quit the alliance—he
suggested that the widest degree
of consensus might be based on
accepting the current member-
ship status as a starting point.

Sticking by his Government’s

initial decision, not to press
ahead with integration into
Nate's military command struc-
ture, he then played a trump to

the anti-Nato lobby by pro-
posing a reduction in the
strength of the four military
bases where the U.S. has
facilities in Spain.

The U.S. Administration,
which exerted strong pressure
on the Spanish Socialists when
they arrived in government, will
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hardly be happy with this com-
promise: either with the
threatened “adjustment” of its

bases agreement, or with the
Nato “membership a la carte”
which Spain is seeking on the
lines of France’s status in the
alliance. Washington wants
Spain as a full member, with
more effective fighting forces,
under Nato command.
However, Sr Gonzalez can

present his formula as the
maximum acceptable in a
popular vote. Spanish attitudes
to Nato are influenced by the
country's non-involvement in
modern afiiances, neutrality in
the world wars, hostility to UJ5.
military power and to the bases
(which were first set np in
exchange for assistance to the
Franco regime), and a strong
current of pacifism.

Nato’s reluctance to cover
Spain’s most vulnerable pieces
of territory, its enclaves on the
Moroccan coast, is also a sore
point.
The Socialist party, which

-will hold far December Its first

congress
'

since coming to
power; will 'have difficulty pre-
senting the new strategy as any-
thing but an about-turn,
especially since the UGT, the
Socialist trade union, has
already pronounced Itself in
favour of withdrawal.
When the party took its

stance in 19S1 against joining
Nato it had little expectation
of being soon in government,
and less so of arriving with a
solid outright majority In
Parliament At least half the
current cabinet has been
associated with overt anti-

membership views. But one
cabinet member said recently
that the issue had never been
discussed in the weekly meet-
ings. It has become evident,
even to long-standing opponents,
that there is A big difference,

firstly, between being in opposi-
tion and being in government,
and secondly, between not
wanting to join and wanting to
withdraw.
Although there is speculation

that if things go badly for Sr
Gonzalez he might bring for-

ward the 1988 election to next
year, the referendum pledge is

being maintained. It is re-

garded by senior Socsa&tol

Sr Felipe GOnzalet, at the
lowest ebb of his popularity
since he swept into power,
has given himself Just ever
a year tq persuade the elec-

torate to accept that Spain
has to remain in Nato after

an

figures as crucial to the credl- 1

bitity of the Government and
thereby of the democratic sys-

,

tem which Sr Gonzalez set out,
above ail, to consolidate.
The referendum ' is not

legally binding on the Govern-
ment, but Sr Gonzalez has said
he will abide by the outcome.
The allies win just have to bite
their fingernails in the Interim.
The run-up to the referendum

implicitly increases pressure on i

the main European allies to
ensure Spain gets into the EEC
as promised on January 1,
1988.
A strong psychological link

has been built up between the
two issues. The timing of the
planned referendum is telling:

Europe first, them Nato. That,
I

many Spaniards think, Is the
way thing; should have been

,

done in the first place. .

would amount to repayment
of fL5bn tat principal and pay-
ment of an estimated $70Qm
In Interest.

The country’s gross debt
now amounted to $8bn, and
with the mhstractfon! of
$2Jbn Romania Itself is owed
by foreign trading partners,
Its net debt was down to

15.71m,

-

the Finance Ministry
official claimed.

Mr Pete Glge*. the Finance
Minister, Is In Paris this week
pass!ag on the same apparent
good news to a meeting of
Romania’* commercial bank
creditors. -

The price of Romania’s
rapid adjustment has been a
severe squse on domestic

. consumption; still - evident
from the occasional Une of
doleful shoppers queueing for
goods in short supply. The
adjustment might have been
still mote abrupt had
Romania followed its agreed
programme with the Inter-
national Monetary Fund to Its
expected en Bln Jane.

Instead. 'Romania'
to forgo the last 9380m
traadie et fts IMF loan this
year, both because Its finum-fnt
circumstances had eased and
because Its financial dream*
stances had eased and became
it fat that to swallow more
IMF medicine In terms ef
relabig interest rates and
prices and depredating the
exchange rate would have
exacerbated infiayfoo T

Iceland: strike talks

Iceland’s Finance Minister
has cancelled a foreign trip
to renew talks with public
employees whose all-out
strike over pay demands is
gradually paralysing the
Island, Reuter reports from
Reykjavik. Petrol and food
shortages are likely In ther
near future.
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EUROPEAN NEWS

Oil consumption in

OECD ‘to rise by
2m b/d this quarter’

OUTLAYS TO COMBAT EMISSIONS CUT BY OVER 90%

Katowice pollution doubled in five years
BY LESLIE COUTT IN BERLIN

BY PAUL BETTS IN PARIS

OIL CONSUMPTION in Western
industrialised countries is exparfad

to increase by more th»n 2m bar-
rels of oil a day in the final quarter
of this year compared with the third

quarter of 1984, the Paris-based In-
ternational Energy Agency (ZEA)
reported yesterday.

The increase win bring total oil

consumption in OECD countries to
more than 35.5m barrels a day in
the fourth quarter. This will ^
represent an increase of about L5
per cent aver the fourth quarter of
last year, the ISA said.

|
A REPORT on one of Europe's en-
vironmentally most endangered re-

gions, Poland's Upper Silvan in-

md for Nigerian *nrf other light dustnal belt shows that air poDu-

crudes h*rf cnrurigfentiy been above ™ region doubled in the

spot market prices. I

five years to 1981.

j^ lathe Katowice area, only 2.5 per
Frau Steeg said the upgradmgof

t of factory and power station

emissiooswaefilter^inlflBlcoo-m the current structaral imbalance pared with &2 per cent in 1976. In
moa^Kesmee refineries bad in-

the same penodgaseous emissions
creased their demand for heavier f

tin's science centre with the support tead IeveIs
' ^ authorities

of the Zabrze Environmental Tech- to evacuate children temporarily.

Chernenko
unveils plan

to Increase

farmland

nology Institute Air pollution in Upper Silesia was
said to be aggravated by emissions

Residents in Upper Silesia were from the Ostrava industrial region

said to have a 15 per cent higher in- in Czechoslovaria, only 50 kilome-

rtdance of cinilatory illness, 30 per tres to the south-west, where sever-

controlling air pollution in Poland ca“>n mahers over local authorities MOSCOW — President Kon-
were more detailed and is some wno might be opposed on environ- stantin Chernenko has un-

cases more prohibidve than in most totottal grounds. In Upper Silesia nounew! a major. land improve.

Western countries. But the autbori- »ost important industrial deri- !Uonl Pro"l‘™m^ to increase the

ties were unable to levy more than were invariably made in War- JJJf
v^

b!e
rt ,

rm
!^

d
i° ?"

small fines on industrial offenders. ^ according to the report. SS2P}

Frau Steeg said die upgrading of

refineries was an important factor

in the current structural imbalance

cent more cancer and a 47 per cent al power stations have been built

higher rate of respiratory illness close to the border.

who could easily absorb them in the

prices they charged.

iw, according to the reoort.
attempt to solve the SovietB we repon,
union's agricultural difficulties

The Environment Institute noted and improve food supplies,

that the discussion of environmen- Mr Chernenko and Prime

ea*a cemana icr nesyier
from ^ rose from 2n

erodes at the earpen .se of light
tormes annually to 4.4m tonnes.

crudes.
The report was eomj»ted by the

The new IEA executive director
: Environment Institute in West Ber-

than people in the rest of Poland.

The study said unpublished medical

examinations of 1,000 children from

While investments to combat air it claimed that the “bureaucratic tai problems which was begun by Minister Nikolai Tikhonov.
*»*«o 1b WOUliCU Ulflt Lite VJilll rfflR , fl j.i y*‘V— _ _ |

rn

pollution in Poland fell from nearly - economic complex’ in Poland set the Solidarity union movement had addressing ,s spoci.i. meetmy of

3bn zlotys (S24m) in 1977 to 21 900m ile haan p'intinn*H hu thp Gni^mmi'nl I
Loir.llUllliSt POTt> Lrniral

Upper Silesia had shown they were in 1980, they were cut by more than

worse off in all medical categories. 90 per cent in the Katowice region.

Blood tests of children from near the report noted.

ite targets without being concerned {^n^ued bygeGovemm^
| outlied*«tS££*

about environmental consider- Recent official pubicaaons on air. mcludinq irnf.3tian aBd dram-
aUons. The larger an industna! pro- and water pollution, it said, werej age prD j001 ^ ,0 salvage vast
ject was the more influence was far more revealing than those in aKii5 0f jmj nr waterlogged

In a report to die agency’s gov-
erning board on the current state of

the oil market, Frau Helga Steeg,
the IEA executive director, said yes-
terday that oversupply was not the
itnmftfiate cause of the current
weakness in the market She sug-
gested that the main cause was ex-

also said the current weakness of

tight erode in the market had exist-

ed since last June, persisting des-

pite corrections in the overall sup-

ply and demand imbalance which
arose from redactions in Opec pro-

duction in August and September.

Katowice revealed extremely high The study said the regulations wielded by the central economic de- other East European countries. land.

AcncuMura was pinpointed as

Frau Steeg also warned that the
current daily movements in the oil

market should not detract oil con-
suming countries from the IEA’s

long term view which remained ha-

W. German
economy
speeds up

BUNDESTAG PRESIDENT BATTLES TO KEEP HIS JOB

Political survivor fights to survive
BY RUPERT CORNWELL

tensive discounting prompted by sically unchanged. “We continue to
imbalances in the structure of oil

prices.
expect that by the early 1980s the
oil market wdl tighten unless sub-
stantial progress is made in bring-

ing alternative energy sources to

By Jonathan Carr m Frankfurt

FRESH EVIDENCE h
emerged

NOT THE least remarkable House of Commons, but in con- Ludwig Erhard for the leader-
«»* thing about Herr Rainer sdtutioual terms ranks second ship of his party.

has Candidus Barrel, now thrust jjj®,
sS2iH2S

ind 0n!y th* Then followed the “grand
•West into the most painful --- Federal President.

German economy is picking difficult battle of his political

This imbalance was reflected in jng alternative energy
the lower value of light crude corn- the consumer.” she
pared to heavier crudes. Frau Steeg
pointed out that the official price Frau Steeg added that if the 21
forArab heavy crude of S28 a barrel member countries of the IEA delay-

up steam again after the
strike wave in the spring and
the summer holiday break.

life, is that he is sUH only 60. ^ what is now~the “ lost terri- abYe pT^erahi’'**"1*00 JS". WE? «JSFor the s!ee^ ever_stmtanned tory“ of East Prussia, he was opposite number, a fast rising
cJa^iSr\ t̂J^L sZa^

Then followed the “grand
Federal President

coalition" between the CDU/
The ups and downs were not CSU and the Social Democrats,

long in starting. Bom in 1924 Herr Barzel operated a formid-
mbit If fiMu fhn »• Iftct torri ofM\

a key area of concern. Mr
Chernenko said many emos still

lacked adequate supplies of
food, notably meal. Western

• experts said the meetins was

C111*VIVA sparked he expectations of a
111 ill ^ ^ poor 1BS4 grain ham-sl.

The plenary meeting
approved j mwibt'r of loose] v-

deflnpd Mens intended to add
vote against the SPD Chao- creatlv to the area of cultivated

cellor, Willy Brandt. fond by ibp pnd of Hie century.

That proved to be the while pmrtnyinx new emnneer-

nearest he got to the top of the me and cheioieal technology to

Industrialists* report ** improved
who yesterday went be- elected"at the tender age (in ^n^cian

5

bSSSTdiff aurW and 1 ^ pr^Green era) of 33 to Shmidt
expect a further boost over SaiaonoV l2?e b^n represent the devoutly Cathohc „ A
thenext few months, buoyed hv thl

constituency of Paderborn m
,

above all by strong export WTO? £&£H **"“?**
. , „ .

Chancel
demand. have been near or at the centre •“ ^0l!SI

ft Ves."
j

had been consistently below spot ed their investment plans for im-

prioes far that type of crude. In con- proving energy use this could has-
trast, -the official price of Arab light ten a tightening of the market demand.

The improvement
Herr Bartel was involved in

Alfonsin’s speech steers

dear of the Falklands

coJarly marked in the key
jong
of the political stage for a very

“A capable pair, those two,

it was observed to the then
Chancellor Kurt Kiesinger.

“Yes,” came the reply after a
pause, ** capable of anything."

greasy pole. In “the federal :
boost crop yields,

election of November, 1973, But many Western experts

Herr Brandt crushed the Klitl they had expected some
centre-right, and In the space form of sh.ik«ip in an a^ricul-

Rtiirmit of a week the following May. tur.il ninnticement system
n c

Herr Barzel lost the leaderships largely shaped some 50 years

„ of both parliamentary party ago.
* an^ itself—in the Official report:; made no men-
ie then latter case to Helmut Kohl. lion of personnel chances in the
e**aS©r Thereafter, political eclipse upper echelons of the Soviet
~t

.

er a was overshadowed by personal leadership However. Mr
No|nj>v tragedy, first the suicide of his Mikhail Gorbachev, a

investment
Chancellor Konrad Adenauer Given Herr Barzel’s present onjy daughter, and then the politburo member, apparently

Once, he was the youngest ** “a,«ng him Federal Presi- circumstances, the words echo dcath of ^ fi^t ^te in 1980. did not address the gathering.
10 ^ of ever cabinet minister in West dê - I**

2- no
^
»

the latest survey of business German history a few years acknowledged protege of the
opinion, carried out by the later ^ 1972 tie stood within Great man, he was Minister for

Ifo economic institute and an ace of becoming the youngest lhe first 11me- ia charge of
released today. ever Federal Chancellor Yester- Inner-German relations.

down the years with double
edge.

But by December 1971.

almost inevitably, be had

When Herr Kohl finally won which Western diplomats inter-

power, in autumn 1982, Herr
Barzel briefly held his old job

preied as meaning he had
relinquished responsibility for

at the inner-German Ministry agriculture within the central

BY QUENTIN PEEL

THE ARGENTINE President Sr which we are tackling and shall

Even the long-depressed com- day—although perhaps ' not for
mm-cial vehicle makers are a much longer—he was still presi-

become
Two years alter, he won the months afterwards he would

leader. Six before being elected president committee.
Bundestag

hopeful
key job of parliamentary floor have secured the Chancellor- general election of March. 1983.

They added, however, that
this was not inconsistent with

dent of the Bundestag. The post leader of the CDU/CSU group, ship itself—but for the failure It seemed a fitting reward for a widening of his duties as hoir-
Alfonsin. yesterday continue to tackle our inter- their prospects, while manu- ^ not a rough equivalent and held on to it despite a of two of his own CDU to back a long career. But that was to

addressed a ceremonial session national problems.
of the European Parliament in gr Alfonsin called for closer

facturers of electrical Invest- of ^ Speaker of the British
ment goods are stepping up --

botched challenge Herr him in a secret no-confidence reckon without Flick.

apparent to Mr Chernenko,
Rcuicr

Strasbourg, in spite of British relations between the European
protests at the invitation. Community and Latin America

His speech went ahead but criticised the effect of the

although British Conservative EEC’8 common agricultural

members of the European Demo- on major food exporters

eratic Group in tHe Parliament Hk* Argentina.

objected that Argentina has not
ended finally hostilities with
Britain, since the abortive in-

vasion of the Falkland Islands,

land diplomatic relations be-
tween the two countries remain
severed.

However, President Alfonsin

studiously .
avoided any

reference to the Falklands in

“ We believe that it has many
problems in its application,’' be
said. “This harms not only
third countries like mine. We
also think it has adverse effects

on consumers in the Community
itself and a terrible effect on
the Community budget"
He was welcomed to the

Parliament by the president. M
Pierre Pflimlin. as “the man

bK speech. •Hhou^. he inrisred who- -brought -freedom- -and
that his Government wanted to democraCy back to Argentina.
MeoSve mtern^n^ m his response, however, ihe
SlfiSj„.by peaceful and -diplo- Argentine leader warned that
matiemeans.' bis country’s democracy could

production sharply to meet
demand.

The electrical industry’s associ-

ation said yesterday that em-
ployment in the sector had
risen in the first eight months
by .26,000 to 927,000. a
stronger rate of increase than
expected.

The printing industry—one of
1

those hit by the spring strikes

—forecasts that its net pro-
duction this year will be
about 5 per cent higher than
in 1983.

In another development the
Cologne-based- Institute of

.^German. -Economy -criticised
. other institutes which, fore-;

cast ‘ earlier -this. - week that-

.. economic growth might -falter

next year.

Switch to electricityand
cutyourenergycosts.

gsweft?

He referred instead to the be threatened by the degree of
|

The forecast was based on
recent settlement of his economic
country’s dispute with neigh- required

adjustment being
of it in order to

booring Chile as “an example resolve its international debts

and proof of lhe attitude with of some $45bn.

misjudgement of West
Germany’s buoyant export
and investment prospects, the
Institute said.

EECJo ease

steel curbs
BRUSSELS - the European Com-
munity is to ease slightly its curbs

on steel imparts from 15 countries

outride the Community, EEC offi-

cials said yesterday.

Antarctic minerals treaty

debated by 16 nations
BY MAURICE SAMUELSON IN LONDON

dais said yesterday. Union, are debating a proposed
Under arrangements with these treaty which would permit explora-

15 suppliers, to be negotiated by the tion for oil and Tpitwate xn Antarc-

S1XTEKN COUNTRIES, including important to be left to a small group
Britain, the UJS. and the Soviet of greedy nations."

European Commission, imports in tica.

1SS5 will amount to 10 per cent be- ^
low import levels agreed for 1980. ^
This means that the countries

will be able to export about 85m

This emerged following the publi-

cation in Britain and seven other

countries of the confidential text of

a draft minerals treaty being con-

*h**“*** bythe 16 rignatoriesaf the

In the past the volume of re-

corded imports has usually been The document, drafted last May,

lower than the import level agreed was released by the environmental

negotiations group Greenpeace which oiaimg

Sweden, Austria, Finland, Norway, w ** treaty’s provisions to pre-

Romania, Poland, Czechoslovakia,

Bulgaria, Hungary, Spain, Japan,
South Africa, South Korea, Austral-

ia and, for certain products, Brazil.

AP

vent pollution in Antarctica are

"hopelessly inadequate."

In Whitehall however, it was be-

fog pointed out that the negotia-

tions which began two years ago
were far from complete and that en-
vironmental issues were a major
consideration, with Australia, New
Zealand, file UK and Norway press-

ing them most forcefully.

Greenpeace also claimed that the
draft treaty ga*^ a privileged posi-

tion on the decision making bodies

to the US. and Soviet Union. It said

Third World countries wanted the
territory to come under the control

of fite United Nations.

Although the extent of file re-

sources remains uncertain, the

Thousands of companies are switching to

electricity

And their savings are mounting daily.

Eldcfncity.cOuld be'giving you significant

reductions in your overall operating costs.

You can't afford to ignore the benefits. Just

look how much these companies saved.

9056cut in dryingtimewith the
switchto electricconvection ovens.

BICC Prescot Industries Limited relied on
natural air circulation to dry their emulsioncoated

pine bedheads. This led to rejects, drying took 24
hours, and in winter space heating had to be run all

night to assist the process.

The problem was resolved when they switched

to an electric convection tunnel oven.

The compact, controlled drying system has

improved finishing, reduced drying times, and

released much of the drying floor area for other

work.

Not only have energy cost savings of 35%
been achieved, but production has been increased

by 20%.

8056 energycostsavingwith the
switchtoheatpump drying.

The Greenpeace London office Transantarctic Mountains are re-

said the document bad been re-

leased because the issues were "too

ported to hold coal iron, copper and
gold.

25 OCTOBER, 1984

African Development Bank
ISSUE ON A YIELD BASIS

of

£56,000,000

LOAN STOCK 2010

The Issue Yield (as defined by, and calculated in accordance

with the terms of, the Prospectus dated 22 October, 1984 and

published oh 23 October, 1984) in respect of the above issue is

12.21 per cent. Accordingly, the above £50,000,000 Loan Stock

2010 on issue will bear interest at the rate of 11.125 per cent

. per annum and the issue price is £91.574 per cent

The first payment of interest due on 4 July, 1985 will amount to

£4.198 per £100 nominal amount of Stock.

The application list will open at 10.00 a.m. today, Thursday,

25 October, 29S4 and will close later the same day.

I

What’s more. Callard and Bowser have cut

process times by 60%, and trebled throughput

Three drying chambers, which reduce the

moisture content of Juicy Jellies, Skels and Fruit

Pastilles, were supplied by fuelfired central boilers,

but increasing production demanded a more
efficient drying process.

Callard and Bowser solved the problem by

installing electric heat pump dehumidifiers in the

chambers.

Energy cost savings alone have paid for the

installation within 14 months.

.£•=] Seehowmuchyou can save.
•’^ Each Electricity Board has Industrial Engineers

ready to help you get the best from electricity As a

first step to cutting costs ring 01-936 9404 for

information on these or other electrical techniques

or contact an Industrial Engineer at

your local Electricity Board.

R58 ^

v<
*':"v

Baring Brothers & Co., Limited

on behalf of

INVEST
The energy-efficient switch.

The Electricity Council

England and Wales

African Development Bank

V./ A
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OVERSEAS NEWS

General stands down after Aquino report
PRESIDENT Ferdinand
Mateos yesterday granted a
temporary leave of absence to
the head of the Philippines
armed forces following accu-
sations that be was Involved
in last year's " premeditated
killing" of opposition leader
Benigno Aquino, Chris Sher-
well and Emilia Tagaga report
from Manila.

General Fabian Ver re-
ed leave to prove Us

on charges by four

out of five members of the
panel which investigated the
slaying. For similar reasons,

Sir Propero Olivas, head of
the Mesro-Manila Police, also

took leave of absence
yesterday.

Hie 64-year-old general's

departure was a surprise, as
he is a trusted ally of the
president's and has always
proclaimed his innocence.
But Mr Marcos apparently
decided to act swiftly after

General Ver, two other
generals, 22 soldlen and a
civilian were named in a 457-

page report which contra-

dicted the minority findings

of Mrs Corazon Agrava, the
inquiry riwirnan.

Mrs Agrava also rejected

the official view that Mr
Aquino was shot by a lone
fjmunnnltf gunman, but she
argued that the plot was
limited to the soldiers res-

ponsible for Mr Aquino's

security once he flew into

Manila Airport

In an exchange of letters

with the armed forces chief

yesterday. Mr Marcos openly
doubted the majority findings,
saying they were ** fraught
with doubt and great contra-

dictions.” General Ver
demanded an Immediate and
separate trial.

The two panel reports will

now be treated as complaints

by an ombudsman, who, after

review, will decide who to

indict formally for trial, by a
collegiate court which usually
deals with graft and corrup-

tion offences by civil servants
and the military.

Yesterday, two members of
the panel majority were tem-
porarily prevented at Manila
Airport from leaving the
country. Later, Mr Marcos
told reporters: “ It was a
routine stoppage which I im-

mediately ordered reversed.”

Chris Sherwell and Emilia Tagaza in Manila analyse the mood in the Philippines

Marcos’s tactical victory
ON THE face of it. President
Ferdinand Marcos ought to be
reeling as another crisis en-
gulfs his 19 years of autocratic
rule in the Philippines. Instead,
he is handling the furore over
the confirmation, that his coun-
try’s soldiers plotted last year’s
assassination of his toughest
political opponent, Benigno
Aquino, with aplomb.
The country and Mr Marcos

are In a dire political and eco-
nomic plight. Yet Mr Marcos,
aged 67 and ailing, is behaving
as though he is master, rather
than the slave of events.
The finger of accusation in

the majority findings from the
investigating panel looking into
the Aquino murder has moved
dose to the Presidential palace.
But by accepting the less sen-
sational minority verdict, that
Gen Fabian Ver, the armed
forces chief, was not involved,
Mr Marcos has scored a tactical

victory.

On Tuesday, after accepting
the minority view of panel
chairman Mrs Corazon Agrava
that Mr Aquino was the victim
of a low-level conspiracy involv-

ing seven soldiers, Mr Marcos
immediately ordered the case
to be handled by a civilian

court and went on nationwide
television to appeal for support.

The following day he himself
dominated the headlines of the
country's media.

The panel majority had ear-
lier managed to steal some of
the thunder, especially inter-
nationally, with quick, calcu-
lated leaks concerning their
findings. But they were tempor-
arily outfoxed at home, and be-
came the victims yesterday of
sniping criticism from Mr
Marcos. Be insisted that their
findings would not alter his
determination to put the case
through die courts.
Mr Marcos surprised every-

one by accepting that Gen Ver
should stand down temporarily.
He said, however, that the cir-

cumstances under which the
panel had implicated the
general were “ fraught with
doubts and greet contradictious
of opixHoo and testimony.”
“We are deeply disturbed,” be
said in a letter to hie trusted
ally, “that on the basis of the
so-caHed evidence you have
been so -accused.”
To judge by the cheers and

applause fora the crowd bear-
ing the majority finding, and
the jeers for Mob Agrava, the
already deep divisions am«ng
Filipinos are now hardening
further.
This was sharply underlined

yesterday with statements from
Mrs Gory Aquino, the slain

politician's widow, from Mr Butz
Aquino, iris brother, who has led
vocal protests Mr Mar-
cos and from Untdo, the main

opposition party m the
country's recently-elected par-
liament.
Asked directly if she thought

Mr Marcos had ordered her
husband's killing, Mrs Aquino
said she had no concrete proof.
In a similar vein, Mr Butz
Aquino said flatly: “We will not
accept anything less than the
real mastermind.”
While the President may be

able to ignore such domestic
attacks, he must be mare
responsive to demands from the
UA Government, bis closest
foreign ally, which has made it

plain that it expects prompt
action over the finding of the
Aquino inquiry. Some saw Mr
Marcos’s action yesterday over
Gen Ver as mainly a response
to American pressure.

—Some analysts have also sug-
gested that a breakthrough in
the dispute with the Inter-
national Monetary Fund and
commercial bank creditors over
a rescheduling of the country's
$23.6bn foreign debt only ram*
when the split among the five
panelists became irreconcilable,
promising an unwanted double
crisis.

Mr Marcos and the Aquino
inquiry panel have all insisted
that tiie findings should not be
Interpreted as a slur against the
armed forces, but cracks have
military begun to appear in the
military as events have

Gen Fidel Ramos (left), replacing Gen Fabian Ver (right)

as armed forces chief

sharpened tensions. Lt Gen
Fidel Ramos, a Marcos loyalist

who will now act in Gen Vert
place, may distance himself
from the President more than
Gen Ver did.

Two separate reports are to
be sent to the “Tanod Bayan,”
an ombudsman who will decide
which prosecutions are to be
put to the “ Sandlganbaynan " a
collegiate court of win*
members appointed by Presi-
dent Marcos. These Institutions
were established by decree in
1978 mainly to handle cor-
ruption offences by civil

servants and the military.

It is believed that this will
be the first murder case they
have tried, and Cardinal Jaime
Sin. a vocal critic of Mr Marcos,
yesterday questioned the
decision to try those indicted in
thic manner.

“The world will be watch-
ing,” he said pointedly. “TO
those in the Philippines, what
the world will see is an unfold-
ing drama, pitching an
unyielding President against a
seemingly relentless tide of
events, which will continue to
challenge his grip on power.”

Washington’s patience with Manila is wearing thin
BY STEWART FLEMING IN WASHINGTON

THE UNITED STATES has

seized the opportunity presented
by the reports of the panel

investigating the killing of Mr
Benigno Aquino to distance

itself further from the regime
of President Ferdinand Marcos
and to increase the pressure on
Mr Marcos for the development
of democratic institutions in the
Philippines.

In the wake of the- release
of the minority report ml Mr
Aquino’s murder the UB.
State Department took the
initiative and promptly issued a
formal statement calling for the
prosecution of those found
guilty of the assassination “no
matter who they may be.”
Mr John Hughes, the State

Department spokesman said “we
note that President Marcos has
taken swift action on the report
issued by the chairman of the
Agrava board, Mrs Agrava,”
adding, “we expect that the

Philippine Government will
take equally swift action follow-
ing the submission of the
majority report”

Hr Hughes's comments were
promptly interpreted as a signal
that the UB. expects to see Hr
Marcos prosecute Maj Gen
Fabian Ver, the chief of staff of
Ihe armed forces and One of Mr
Marcos's closest advisers who is

.expected to. be nameff hi the
majority report for his com-
plicity in attempting to cover up
the murder of Mr Aquino. The
Administration reportedly is

taking this stance even though
it is aware that the prosecution
of General Ver would be a
severe political blow to Mr
Marcos, who had delegated ex-
tensive powers to the general.

It has been dear since

President Reagan cancelled a
trip to the Philippines and Indo-
nesia last autumn that the
Reagan Administration has

been cautiously distancing itself

from Mr Marcos. Only last
month in New York Mr Reagan,
for the first time, met with one
of the leading critics of the
Marcos regime. Cardinal Jaime
Sin.

But, partly with the hitter
memories of the repercussions
from the overthrow of the Shah
of Iran fresh in its mind and
conscious of how unpredictable
the timing of rapid political

change can be, the Administra-
tion has cautiously avoided
exerting a degree of pressure on
Mr Marcos which might run the
risk of triggering violent

change.

Foreign policy analysts in
Washington cite the importance
of the UB. military bases in the
Philippines, and the determina-
tion of the Reagan Administra-
tion not to risk losing them, as
the main explanation for tire

Administration’s cautious moves

to distance itself from President
Marcos. It is pointed out, too,
that the opposition to the
Marcos regime has been divided
with no clear leader emerging
to fill the gap left by Mr
Aquino’s murder and this also
militates against intensifying
tiie pressure on the President to
strengthen democratic processes.
On the other hand, there Is

in Washington a strong sense
that time is running out fast for
Mr Marcos. A report published
last month by the Senate
Foreign Relaions Committee
described the Philippines poli-
tical leadership as “virtually
bankrupt There has been a
profound loss of confidence In
President Marcos and his ability
to govern.” the report said. It
questioned whether he would
be able to cling on to power for
more than a couple of years.
The report, and President

Reagan himself in the presi-
dential debate on foreign policy

last Sunday, also pot increased
emphasis on the growing threat
from communist rebels who are
said to be gaining support. Mr
Reagan's remarks were sub-
sequently amplified by State
Department officials who said
that they should not be read
as indicating that Mr Reagan
was

,
presenting a choice be-

tween President Marcos and the
Communist insurgents, and by
implication patting the Admin-
istration behind President
Marcos.
The State Departments com-

ments this week serve to under-
line heavily not only the dis-

tance that already exists be-
tween the Administration and
Mr Marcos, but to their out-
spokeness, contain a strong bint
that Washington’s patience is

wearing thin and that ft wants
to see a more rapid strengthen-
ing of democratic institutions,

including the rule of law. than
has taken place hither to.
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Israeli pay,

price freeze

talks

underway
By David Lennon in Tel Aviv

THE GOVERNMENT, employers
and trade unions in Israel began
negotiations last night on a
package deal designed to freeze
wages and prices for six months
as part of the battle to defeat
hyperinflation and tackle the
balance of payments crisis.

The discussions with the
unions are expected to be tough,
especially after the Government
raised the price of subsidised
fuels and basic foodstuffs by 24
per cent on the eve of the talks.

Mr Israel Kesar, secretary
general of the Histadrut, the
trade union federation, warned
that “ if the Government thinks
it can further erode the workers’
wages in this way, it is

mistaken.”
Before agreeing to a cut or

even a freeze in real wages,
the Histadrut will demand that
salaried workers receive com-
pensation both for yesterday's
price rises and the wage erosion
of tiie past two months.
The Government regards the

package deal as lying at the
heart of the economic recovery
programme whose details are
still being worked out The
programme also includes
further cuts In the state budget,
a credit squeeze and reforms in
tiie capital market.
Mr Moshe Zanbar, a former

governor of the Bank of Israel

who was involved in. drawing
up the new programme, believes
that at the end of tiie six-month
period inflation will fall to 4 to

5 per cent a mouth.
The Government’s proposed

package deal calls for a total
freeze on wages and prices for
the initial four to six weeks of
the agreement. During the fol-

lowing four or five months the
automatic compensation to wage
earners for inflation will cover
only 55 per cent of the rise in
the consumer price index.
The ' Government expects a

hard fight with the unions and
employers over these para-
meters

Newsmen seized
Four Lebanese employees of
tbe UB. news agency Asso-
ciated Press, disappeared In
Beirut today, apparently in

tiie capital's mauriy-Moslem
western sector, AP Chief
Middle East Correspondent
Terry Anderson said. Reuter
reports.
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South Africa pulls

troops out of

black townships
BY ANTHONY ROBINSON IN JOHANNESBURG

SOUTH AFRICAN army units

which took part in combined
security operations with • tiie

police in three blade townships

on Tuesday were withdrawn
yesterday. Most returned to

bases on the Orange Free State

and the Transvaal hut others

were kept bade as a strategic

reserve, but well outside the

townships.
Police in armoured vehicles

continued to patrol the town-

ships of Sebokeng; Boipalong.
Sharpeville and parts of Evaton
and a police spokesman said

similar combined mUiltaiy/
police operations would be
launched elsewhere if neces-

sary.

The impression that Tues-
day’s operation was designed
primarily as a show of force

has been reinforced by the rela-

tively minor criminal charges

lodged against the 338 people
arrested. Up until now, nobody
has been charged for a political

offence although one of the
ostensible aims of the operation

was to root out alleged “ revolu-

tionary elements ” in the town-
ships.

Police stated that all the Vaal
townships were quiet although
there was little sign of an end
to the school boycott which has

.

kept thousands of children in
the streets. At Atteridgeville
near Pretoria, which has been
one of the centres of the school

boycott movement., police

arrested 25 youths who will

appear In court soon on charges
of intimidating pupils at three
high schools in tiie area. .

With tension in the Vaal
townships defused, by a com-
bination of massive army/police
operations and pouring rain,

which has broken the drought
as well as keeping people in-

side their homes, the focus of
police attention appears to have
shifted to the Eastern Cape
where rioting, stone throwing
and student marches occurred
in several townships yesterday.

Unrest was reported in town-

MR tttK BOTHA* tiro. South
African NBntster for Foreign
Affairs, yesterday «*Bed la

Hr PktriekflfobertejV ti» new
British AnrimmdM, to db-

csss the deteriorating rela-

tions between .tin two
countries.
Both sides declined to com-

ment on the details ef the
diplomatic exchange* but it is

no secret'tint bilateral rela-

tions have to a now low
In recent—weelw- with the

refloat of Britain to expel

anti-apartheid activists from
the British Consulate In
Durban and Pretoria**

decision to ‘ renege on _R»

promise to -send four South

Africans back to England to

face trial In a Coventry court

on arms smuggling.
Britain further displeased

South Africa by vodarin
favour of a UN Security

Council motion critical of

South Africa’s apartheid,

policies.

ships In the Port Elizabeth

area, Kwazikle and Kwathema.
Apnet from the commoti

grounds for discontent shared

with the Vaal and other areas,

tbe Eastern Cope faces rWng
unemployment especially the

motor assembly and cc*nponesats

industries. Ford, General

Motors and Volkswagen all have

big assembly plants in the area,

and have iaid off thousands of

men to recent weeks with short-

time woridpg for thousands

mere.
Meanwhile, tiie Goverranwt

yortwrday approved plans put
forward by Mr Gerrit VUjoeo,

the Minister of Cooperation,

Development and Education
(Hhe old Bantu Affaire Depart-
ment) to allow the country’s 32

Mack local authorities to create

their own "law enforcement
officers” to pamfl the Mack
townships.

Yamani to urge Nigerians

to return to Opec prices
BY PATTI WALDMEHt

SHEIKH Ahmed ZaM Yamani,
Saudi Arabia's OR Minister, was
last night'expected to Dagos for

talks wfto NagexJa*& : mfUtaxy
leaders aimed Xt"persuading

.

Nigeria to withdraw the
unilateral $2 per barrel price
cut announced nearly a week
ago.
Sheikh Yamani flew direct to

Lagos from Geneva following a
meeting of leading ministers of
the Organisation of Petroleum
Exporting Countries (Opec)
which affirmed the cartel’s

intention to defend its current
pricing structure by alasbdng
production.
Opec’s ability to avert an

all-out price war wffl depend

AMERICAN NEWS

Mondale takes high risks in bid

to win middle of road voters
BY STEWART FLB4ING IN WASHINGTON

PRESIDENTIAL challenger Mr
Walter Mondale continued his

personal attacks on President

Ronald Reagans leadership yes-

terday even though the former
Vice-President’s aides are well

aware that personalising tbe
election battle is a high-risk
strategy because of Mr Reagan's
popularity.

Speaking to hundreds of far-

mers In the key farm and indus-
trial state of Illinois, Mr Mon-
dale strongly denied that his
private opopsition to tbe grain
embargo imposed by President
Carter was only half-hearted.
“Mr President,” he said, “it’s

four years since that embargo
has been lifted . . . don’t blame
all your problems on everybody
else. You are the President of
the United Stales, what are you
doing?”

Separately to a calculated
attempt to weaken support for
Mr Reagan among traditional
democratic voters, many of
whom voted for the President in
1980, Mr Mondale challenged Mr
Reagan’s recent efforts to woo
middle of the road voters by
implicitly aligning himself with
Democratic Presidents such as
Mr Harry Truman and John F.
Kennedy.
At a rally to Youngstown,

Ohio, on Tuesday, Mr Mondtle
quoted from a letter Mr Reagan
sent in 1960 to Mr Richard
Nixon, then challenging Mr
Kennedy for the presidency.
Mr Reagan's letter noted
alleged similarities between the
ideas Ur Kennedy was espous-
ing and the ideas of Karl Marx
and Adolf Hitler.

“That’s a big difference be-
tween the two of us,” Mr Mon-

dale said. “I believe that a
president who cares . . . just as
Kennedy did . . . can make a
difference. That’s not Karl
Marx. That's not Adolf Hitler.

That’s America," he roared
While Mr Mondale was attack-

ing the President in Ohio, Mr
Reagan was for the first time
to the campaign faring deter-
mined bedding from Mondale
supporters at a rally at the
University of Portland

Later, in two moments which
Mr Reagan and bis political
advisees will want to forget —
not least because of the
memories it conjured up of
former President Gerald Ford’s
occasional clumsy slips — Mr
Reagan stumbled while leaving
toe dais after speaking at a
rally to Seattle and again
stumbled heavily on the steps
of his aircraft In Seattle.

SUp-ap: President Reagan is grabbed by secret service agents
as he stumbles on the dias steps

U.S. consumer prices rise

0.4% In September
BY OUR WASHINGTON STAFF

ONSUMER PRICES in the
’.S- rose a modest 0.4 per cent
i September. This brings the

ite of inflation for the past 12

tooths to 42 per cent
Moderate inflation has been
oe of the indicators Mr Reagan
as relied on to justify the

iceess he is claiming for his

conomic policies. Yesterday’s

rice report, the last before the

residential election, means Mr
[ondale will not be able effec-

vely to challenge the Adminis-
ation’s inflation record prior

i November 6.

In the past three months
iere has, however, been some
ridence of a slight increase in

le pace of inflation. Last week

the broad measure of inflation,

the Gross National Product de-
flator, was revised up, and GNP
growth revised down, when the
Commerce Department pub-
lished its preliminary third
quarter GNP estimate.
And yesterday toe Labour

Department said that consumer
prices rose at a compound
annual rate of 4J5 per cent in

toe third quarter compared with
4-2 per cent over the past 12
months.

Nevertheless, with the dollar

still strong, oil prices weaken-
ing and wage settlements still

moderate, most forecasters are
expecting inflation to remain
subdued in 1985.

Bank regulator warns of controls
BY PAUL TAYLOR IN NEW YORK

UB. BANKS will have to accept
tougher supervision if they are
to win new banking powers,
Mr Todd Conover, Comptroller
of toe Currency, said yesterday.
As part of this move the

U.S. bank regulator warned
that his office will restrict bank
dividend payments “ if they are
not in line with toe bank's
capital needs.”

Mr Conover, whose office has
already begun beefing np its

bask supervisory role in the
wake of the near collapse of
Continental Illinois earlier this
year, was speaking at the close
of the American Bankers
Association's annual convention
in New York.

The financial health of the
nation's I-J.500 banks, coupled

with their frustrated efforts to
win powers to sell other
products, emerged, perhaps
predictably, as the key issues
at the conference attended by
10,000 bankers.

At the same time, the con-
ference again illustrated the
deep divide between the vast
majority of smaller banks In
the UB.' and thel r big city
money , centre bank rivals.

Mr Conover highlighted the
divide by noting that the
collapse of Continental worked
against tbe efforts of the AEA
and the small banks to obtain
new powers from Congress. The
fact that there was no com-
promise on the issue of regional
interstate banking—which the
big money centre banks oppose,

favouring broad geographic
deregulation— “ certainly did

not help the cause either."

However, the central thrust

of Mr Conover’s remarks was
that in order to win new powers,

the banks must continue to

prove themselves “ prudent and
honest custodians of depositors'

money.” Privately many bankers

at the conference admitted that

a tougher regulatory stance

—

particularly in terms of how
problem loans are treated and
the level of bank capital ratios

—is already apparent
Mr Conover, stressing the

importance of higher bank

capital ratios, said it was neces-

sary “ because of the deteriora-

tion in the quality of loan

portfolios.”

Mexico halts natural

gas exports to

U.S. after price falls
BY D. GARDNER IN MEXICO CITY

MEXICO is to cease exporting
natural gas to the U.S. The
move coincides with the coun-
try’s expected decision to cut
crude exports to line with
Opec’s attempts to defend its
present price structure.
The decision to end gas sales

follows a fall to the reference
price to a point at which toe
Mexican energy authorities saw
further gas exports as unattrac-
tive. The reference price is
set by the Border Gas contor-
ting. which is led by Teneco
of the U.S., on the basis of
Canadian gas prices.
Natural gas exports to toe

U.S. were worth S356m (£304m)
last year, equivalent to 22 per
cent of Mexican crude oil ex-
ports. However a fall-off in
UB. demand had already led to
cuts to price and volume by
April.

Volume was reduced from the
300m cu ft a day maximum—

a

level never reached—to the con-
tractual minimum of 180m cu ft
From May 1983 the reference
price was cut from $4.94 per
1.000 British Thermal Units to
$4.40.

Border Gas was seeking a
new cut to S3B6 to tbe end of
the year and to $3.40-$3.2Q for
the first half of next year. The
Canadian reference price has
recently dipped as low as $3.00
following the deregulation 'of
Canada’s natural gas Industry.

The Mexicans anticipate that
growing domestic demand for
natural gas wffl gradually take
up toe slack and toe 1984-88
Energy Plan published this year
to any case foresaw the phasing
out of gas exports.

Nevertheless, the revenue loss
on gas exports is an untimely
addition to toe much larger
earnings drop if Mp«w falls
into line with Opec and cuts
bade crude exports.
Though not a member of

Opec, Mexico has increasingly
co-ordinated its export volt^ne
and pricing policies with the
organisation to toe interests of
oil price stability.

Concern is. growing here that
toe new oil price crisis will up-
set the delicate financial balance
Mexico achieved in last month’s
$48.5bn multi-year rescheduling
agreed with its leading creditor
banks.

The savings on yearly interest
payments from the lower mar-
gin in the agreement and the
teansfer of most public sector
debt from UB. prime rate to
Libor would be wiped out by
even a relatively small cut to
crude oil sales and/or a price
cut
Ihe Government has calcu-

lated that a price fall of $1 per
barrel would cost it $550 a year
at its present export rate of just
over 1.5m barrels a day.

CIA recalls guerrilla manual
THE U.S. Central Intelligence
Agency has recalled a contro-
versial manual for Nicaraguan
rebels, a member of the Senate
Intelligence Committee said on
Tuesday. Reuter reports from
Washington.
CIA contract employee, caUs

for tbe kidnapping and “neu-
tralisation ” by the Washington-
backed guerrillas of officials in
the left-wing Nicaraguan gov-
ernment
“I have been told it’s been

recalled." said Democratic Sena-
tor Patrick Leahy.

nse

for early

ceasefire in

El Salvador
By Hugh O^Shaaghn—sy*

HOPES ARE rising for an early
ceasefire toH Salvador. Govern-
ment and insurgent leaders have
expressed optimism about toe
outcome of- last week’s peace
talks at La Palma and about the
prospects for a second round of
talks due to take place'next
month in or near San Salvador.
Meanwhile the Salvadorean

' army on Tuesday suffered a bad
reverse with the deaths *>f two
of is most efficient -'field

commanders,
.

Commenting oh last week's
talks at La Palma, Sr Jorge

. Eduardo Tenorio, the Salva-
dorean Foreign Minister, said:
“We are very, optimistic after
the meeting:' We are convinced
we are going to the right direc-
tion-” He was speaking to
Bogota on Tuesday during a' tour
of Colombia and Venezuela
whose governments are involved
to the Comadom Centra) Ameri-
can peace initiative.
Sr Julio Adolfo Key Prewfes,

Minister of toe Presidency in
El Salvador and a close cbttabo*
rator of president Duarte, said
to London at toe weekend that
he hoped . . that ••

. a ceasefire
between government and Insur-
gent forces, could be reached
before long. . .

’

Also- to London at the week-
end Sr Guillermo Manuel Ungo,~
President of the: Revolutionary
Democratic . Front .-toe- Insur-
gents’ political wing, raid:

rfThe
dynamic of toe talks will even-
tually lead to a ceasefire

”

to El Salvador. Lt . Col
Domingo Monterrosa, comman-
der of the Government's Third
Infantry Brigade and Mai Jos*
Azmitia, commander of toe UJL.-
trained Attain tl. Battalion;ware .

among 14 killed . wbeti.ytoeir
helicopter crash 80 mitaa.from
the Srivadorean .capftaL -

:
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heavily in the medium term on
whether or not Sheikh Yamani
can offer -Nigerian leader Ha^ ' _
Gen. Mttbammadu Buhart suffi-

cient inducements to persuade - •

hint io' retain prices tb Opite- ; - :r -

approved levels.

Faced with the prospect of a
severe shortage of foreign ;-'~

exchange to finance imports *•
= .

and sendee its enormous debts,
oil industry officials believe -
Nigeria will be extremely relue*
tant to give up its current com- , .

**

petitive advantage over com- * ,

parable North Sea crudes which
are priced 65c above the new ' r
Nigerian prices. .. ,H i \

I

They point out that Nigeria
*

was already having difficulty w -
setting Jtt'fuB Opec quota -^
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Brazil fails to use

most of controversial

$1.5bn U.S. credit
BY ANDREW WHITLEY IN RIO DE JANEIRO

THE UTILISATION of a $i5bn
(£L25fan) special credit lice for
Brazil from the U.S. Export-
Import Back has fallen well
below tiie most pessimistic o£
forecasts, to -the embarrassment
of Brazilian and U.S. trade
officials.

The credit facility was part
oC a controversial $&5bn credit
line—$Ibn of which was te go
to Mexico-announced by the
Reagan administration last year.

Hie TLS. Government hoped
to win farther support from
export credit agencies abroad,
but gained' little more than
polite verbal support. The UK,
in particular, was critical of the
credit scheme, and it received
much criticism in the U.S. Con-
gress as being in violation of
the Exhnbank's export finance
regulations.

The intent of such credit lines
is -that the user country employ
the credit line to purchase capi-

tal goods from the supplier
country, but this has not hap-
pened due to the overall
retrenchement of the Brazilian
economy, say trade officials in
Brazil.

After lengthy delays, the
Barimhank financing became
available only four months ago.
But to date just $28m, with
another $72m in the pipeline.

has been drawn down.
Grossly over-optimistic calcu-

lations by the Brazilian Finance
Ministry on the extent of likely
demand for the credit, apd the
exceptionally high cost of the
funds, are the main reasons for
the -low draw-down.
The finance ministry bad

forecast that up to $800m could
be used this year. On the basis
of an agreed list of goods, drawn
OP in conjunction with the U.S.
commerce- Department, it was
publicly confident the line
would be fully used quickly.
However, the latest estimate

from UB. sources. Is that prob-
ably no more than 9200m will
have been drawn down by the
time the deadline for its utilis-

ation expires next March.
The Brazilians are thought to

he relying on the Eximhank
agreeing to extend the avail-
ability of is financing beyond
next March. But this does not
take Into account the hostile
reaction such a proposal is likely
to receive from the U.S.
Congress.
Much criticism also has been

directed at the commercial
banks for the length of time
they took to get the facility

operational. Chase Manhattan
is the agent on the UJS. side
and Banco do Brasil the co-

ordinator for the Brazilians.

Kellogg likely

- i ?; to conclude
• T* China venture

» urge

to OjSe

By Cofina MacDougall

Keftogg. the UB. multi-
national design, engineering and
construction management com-
pany, is discussing a joist

venture with a Chinese organi-

sation winch would bid for
contracts In the petrochemical
and energy-related Industries

wtthdn China end abroad.

KeUogg and Sino-Pec Inter-

national, a Chinese agency
believed to be under the
Minfstzy of Petroleum, signed a
preliminary agreement in
Peking in September and
Kellogg hopes to agree the final

contract by the end of the year.

Further exchanges of informa-
tion and' discussions on the
fiwanring of the deal and repat-

riation of profits are taking

place. Initially the equity is not
expected to be large, but other
projects such as the joipr con-

struction and management "of
plants-, ‘ involving muKimiUioP
dpjlar contracts are .

also' under
discussion. These are in the
refinery, petrochemicals and off-

shore areas.
Next month a tpam from Sino-

Pec is expected to visit the
Houston, Texas headquarters of

the company, and the president

of Kellogg; Mr Donald C.

.Vaughan, is due to go to China.

Greece in talks

with Poland on
shipping deal
By Christopher Bobhnfd In

Warsaw

TALKS ARE under way
between Poland -and Greece on
a shipbuilding agreement worth
some 5100m (£83m), according
to Mr Jerzy Urban, Poland's

official spokesman.
The talks which ana expected

to be concluded by the end of

•this year would lmdude the
construction of six cargo vessels
and one car and rail ferry for

Polish shipping companies in

Greek yards.

Poland would also supply
machinery and equipment for

ships buttt in Greece,

Mr Urban who was speaking
during, a visit here by Mr
Andreas Papandreou, the Greek
Premier, added that Greek con-

struction companies bad offered

to conclude work on a high rise

hotel and air terminal in War-
saw •Wtarfii~$40rcr to ^50m.'
: Decisions- on,the construction

project..Which was-origneHy
started by Cementation Limited
have still to be taken

In addition Poland will be
importing $10.5m worth of agri-

cultural goods such as lemons
and raisins, . rarely seen in

Potash shops stoce 1980. in re-

turn for sales to Greece of

diesel engines worth $12m.

ILK. offshore complaints

against Norway rejected

rj Mi'*

BY FAY GJESTER IN OSLO

CLAIMS BY UK shipowners
and tz«d« unions that Norwe-
gian offshore supply vesseels en-

joy unfair advantages in com-
peting for North Sea work have
been rejected by the report of

an Anglo-Norwegian working
group.

Although the report has not
yet been officially published its

most important conclusions are:

• A study of the differences be-

tween the UK and Norwegian
fiscal and home shipbuilding
credit schemes revealed “no
evidence " that there were_«ny
“ systematic differences woich
could lend to either markedly
different inclinations to invest,

in the two countries, or possi-

bilities for companies1 to under-
cut the prices of their competi-
tors."

# Norway's controversial kom-
manditt system (KS), which
provides tax advantages to in-

vestors, does not lead to rate-

cutting for ships financed in

this way. The report declares
“tits working group could not
see anything in the KS system
which would lead it to take an
approach to pricing different
from that of a company owning
an offshore supply vesseL"
The group was appointed

after talks on the supply ship
issue in Oslo last February be-

tween Mr ASbjom Haugstvedt,
Norway's Trade Minister, and

Mr David Mitchell, the UK
Transport Department under-

secretary. It was asked to in-

vestigate the tax and subsidy
conditions affecting both British

and Norwegian shipowners, and
to consider whether the
mutually recognised principles

of free and fair competition for
offshore supply shipping should
be elaborated into a set of
recommended practices.

Arthur Andersen, the inter-

national accounting firm, was
commissioned by the group to
report on certain relevant
aspects of the two tax systems.
When these results became
available, the group met in
London and drew up its report.

Another British grievance,

the Norwegian requirement
that foreign ships carry pilots

when visiting Norwegian ports,

was eliminated earlier this

month, when Norway agreed to

waive, the requirement, pro-
riding that the UK authorities
give a routine security
guarantee for each vessel wish-

ing to call at a Norwegian port
The pilotage regulations are

primarily designed to protect
the security of Norway's long
coastline. The Shipping
Ministry is understood to have
had little difficulty in persuad-
ing service chiefs that it would
be safe to exempt Britain, a
Nato ally.

Further cutback in EEC
shipyard jobs likely
BY ANDREW FISHER, SHIPPWG CORRESPONDENT

A

'FURTHER cuts in EEC ship-
yard jobs are expected in com-
ing months ns a result ' of
dwindling orders and yard
efforts to cut costs, the Euro-
pean Commission said in its

annnal report on the industry.

Last year, EEC shipyard em-
ployment fell by 9 per cent to

-.10&390 people. New orders
won by Community yards fell by
21 per cent.

The report also repeated EEC
criticisms of Far Eastern yards,

now dominant in the world in-

dustry. Japan and South Korea
supplied 65 per cent of the
world market in 1883.

The report complained that
M the European attempt to
adapt is being thwarted by
Japanese and Korean yards set-

ting low prices and expanding

their capacity."

But it did note that the

Koreans had said they aimed to

stop .expanding capacity, while

Japan is to step up the monitor-

ing of its domestic shipyard
prices.

EEC yards* share of new
world shipbuilding orders in

1983 fell to only 11 per cent,

having never previously fallen

below 17 per cent, the report

said.
* The gloomy state of the world
market was also discussed by
Japanese and Korean industry

leaders in Seoul last week. Both
sides agreed " that the de-

pressed market would persist

for several years,” the Japan
Ship Centre in London said. It

is understood both countries

agreed not to expand output
during the present crisis.

WORLD TRADE NEWS
Frank Gray reports on the rapid worldwide growth in barter trade

Countertrade wins a stamp of respectability

Mitsubishi

wins Y30bn
truck order

from China
By Robert Cottrell in Tokyo

MITSUBISHI Motors Corpor-

ation (KMC), the Japanese
automobile manufacturer,

said yesterday it has won a
Y39 billion (£Z0L2m) order

from China to supply 10,009

trades.

The order, placed by the

China National Motor Indus-
tries Import-Export Corpor-

ation, calls for 5,000 five-ton

2nd 5,000 eight-ton tracks to
be delivered between Decem-
ber 1984 and September
1985, Mitsubishi said. MMC
will also be selling the

Chinese state agency the
technology to localise pro-
duction of MitsnbLshl-iype
truck cabs at an eristinpr

Chinese vehicle plant.

Japan's automobile industry
is looking to China as one of
its major fatore markets tor
vehicle and technology ex-

ports, and localised produc-
tion.

Belated developments this

year Include a mini-van
technology-transfer deal be-
tween Daihatsu Motor Cor-
poration and the China
National Motor Industries
Import-Export Corporation
and an export order for 5£00
Daihatsu vans.

A EUROPEAN trade seminar
recently heard a representative
of the Boeing Commercial Air-
craft Company emphatically
state: “ Boeing does not engage
In barter deals."

Within months, Boeing had
:
put together one of the biggest
and most unusual barter deals
in recent trading history. In
partnership with Rolls-Royce,
the UK aero-engine maker, it
concluded a Slbn (£833m) air-

craft-for-oil deal with the Saudi
Arabian Government. The deal
involved the swap of 10 747s for

up to 34m barrels of oil, most
of which has been delivered
and sold on the spot market
The scope of the arrange-

ment and the fact that it in-
volved Boeing put a long-
awaited stamp of respectability
on the worldwide growth of
countertrade.
Countertrade—the acceptance

of part-payment in goods for
one's own exports—has long
characterised trade with the
Comecon bloc, but its growing
use in trade with the third
world has been much criticised

by western governments and
international trade organisa-
tions.

The main argument is that
barter distorts free trade, push-
ing goods that would not norm-
ally meet the basic trading
standards of price and quality
on to the world marketplace.
But many Third World coun-

tries, particularly commodity-
producing nations, have
embraced countertrade as a
matter of national policy in
order to stimulate exports, earn
much-needed hard currency and
save foreign exchange on essen-

tial imports.
Id some cases, such as recent

barter accords between Taiwan
and Iran, the exchange is based
simply on one nation's need for
oil and the other’s need for
technology.
Developing countries point

out also that part of their ex-

port problems stem from western
protectionism. Drastic price cut-
ting of their goods would only
lead to anti-dumping actions in
the West, they argue, hence all

the more need to use barter.

The British Department of
Trade and Industry recently
accepted the growing role of
barter in world trade when it

issued a 53-page guide for ex-
porters. Based on evidence that
countertrade was growing, and
not declining, despite the
economic recovery, it decided
to take steps more adequately
to brief the British ex-
porting community.
The survey notes that just 5

per cent of British exports have
been subject to countertrade,
but points out that this will

represents some £3bn in exports
that might otherwise have been
lost.

According to the Geneva-

based General Agreement on
Tariffs and Trade (Gatt)
countertrade comprises some 8
per cent of the value of all

world trade, or between 5I6Gbn-
3200bn (£133bn-£167bn).

The Boeing-Saudi deal an-

nounced in July and the Trade
Department's acceptance of the
realities of the current world
trading environment have pro-
vided a stimulus to the growing
number of countertrade
specialists setting up in London.

Britain's major clearing
banks have all recently
announced the appointment of
specialists in countertrade. And
this week, a new group. Satis
International Business Services,

commenced business as a
Loudon - based information
centre for traders wishing to
use barter to conduct their
business. The company is be-
lieved to be the first to use
computers to allow traders with
barter requirements to “ meet

"

and conclude deals.

Baris estimates that there are
250-300 government and private
organisations and brokerages in
Europe involved in barter trade
but that there has not, until
now, been any vehicle to co-
ordinate them.

The growth of countertrade
services In Britain follows
aggressive moves taken by some
of the U.S. majors, such as Bank
of America, Citicorp and Chase

Manhattan, which not only
have trade specialists but have
set up trading companies to
handle bartered goods.

Many banks in Austria,
Switzerland and Germany, have
been countertrading for decades

,

and Austria's Creditanstalt
Bank’s trading arm is to open a
branch in Jakarta next year,
for example.

A strong position also has
been taken by some of the in-
dependent trading companies,
such as MCS Services, a division
of Metallgesellschaft, the West
German metals, process plant
and chemicals group, which has
countertrade specialists In 16
countries and is to appoint one
next year in Canada.
The banking community is

divided on the issue of such
trading companies. The UK
cfearers, and such U.S. banks as
Manufacturers Hanover, arc
emphatic in their belief that
banks should not act as
principals in handling bartered
goods.
There is also the question of

just how profitable barter is as
a method of trading.

Many banks acknowledge that
their move to build up barter
expertise is being undertaken
to stay in a marketplace where
margins are tight. As Mr Dick
Francis. Barclays Bank's
countertrade specialists, poin-
ted out: “It does not
necessarily represent new

trade, but a new way of

trading goods that nonnaliy
would have been sold for cash
in more stable times."
Mr Roy Bracher of Manufac-

turers Hanover's London
branch, added that any bank
decision to proride countertrade
assistance to a corporate cus-
tomer should be based "on a
strict commercial assessment,
rather than on any prejudice
against an 'inferior' form of
trade.
"A bank's countertrade unit

can support companies which
have no countertrade expertise
and can also complement those
which have acquired extensive
in-house experience. ... If a
bank is cautious and selective
about the countertrade services
it offers, it has a valuable and
rewarding role to play.”
Banks are reporting a sharp

rise in the number of inquiries
about countertrade deals.
Country-to-country barter agree-
ments and announcements of
specific deals arc announced
almost daily, but specialists

caution that many deals do not
go through because of the com-
plexities in finding third,

fourth and fifth parties to take
the countertraded goods nego-
tiated in an Initial bilateral deal.

"Confidentiality is important
in such business,” says Mr
Bracher. “The good deals are
the ones you never hear much
about.”
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UK NEWS

Cabinet runs into spending impasse
BY PETB3 RIDDELL, POLTHCAL EDITOR

THE ATTEMPT by the so-called

"Star Chamber" committee of the
Cabinet to resolve differences with-

in Whitehall over the future level of

public spending has run into seri-

ous problems.
'

This follows a series of intensive

meetings in the Cabinet Office over

the past week, often of several

hours each day, under the chair-

manship of Lord Whitelaw, the

Leader of the House of Lords.

Senior ministers closely involved

report that the exercise is proving

much more difficult in the

three previous years of the commit-

tee's existence.

One mfajgtar commented last

night that his colleagues from
spending departments were having

a “very rough time" and that it

would be difficult to meet the

agreed expenditure targets of just

under Cl32bn for 1985-86.

The "Star Chamber" committee
faces the task of preparing propos-

als for the full Cabinet abouthow to

eliminate the £2JSbn*excess over

thic target still left after bilateral

discussions between the Treasury

and spending departments.

Ffcch of the spending minis-

ters has so far appeared before the

committee, but significant differ-

frwffis still remain over the defence,

social security, energy and health

budgets.

A direct result of the impasse is

that senior ministers are having to

dear their diaries and cancel en-

gagements outside London in prep-

aration for further meetings well in-

to November. Consequently, the

Treasury has been unable to fix a
precise date for the autumn eco-

nomic statement, which is expected

in mid-to-late-November.

The committee consists of Mr
Leon Brittan, the Home Secretary,

Mr John Biffen, the Leader of the

House of Commons, and Mr George
Younger, the Scottish Secretary, in

addition to Lord Whitelaw and Mr

Pater Rees, who attends as Chief

Secretary.

A further complication is that Mr
Norman Tebbit, the Trade and In-

dustry Secretary was to have play-

ed a major role on the committee

before his serious injury in the

Brighton bomb blast

Ministers are discussing between

themselves the various difficult pol-

icy decisions which may have to be

taken in order to meet the Treasury

targets, and this has led to some cri-

ticism of the attitude of fellow min-

isters.

In particular, Mr Rees has come
in for criticism of some of his col-

leagues for his failure to resolve the

differences in tbe bilateral talks.

Moreover, Mr Michael Heseftine,

the Defence Secretary, is ai^n being
criticised by other ministers for re-

turning to demand an extra £300m-
£400m on top of the existing

planned level, despite last year’s

ggwwnumt qq thprffiwi-tprm plans
for Ids department

Other ministers and Treasury of-

ficials argue that Mr Heseltine has

not imposed sufficiently tight con-

trols on his department which is

continuing to press for special al-

lowance to be made for the increase

in defence costs over and above the

rate of inflation.

The first public evidence of dis-

agreement came yesterday from

Peter Walker, the Energy Secre-

tary, when he rejected proposals,

supported by the Treasury, for an
early decision on whether to impose

"ScargOl surcharge” on electricity

bills so that consumers will pay the

extra energy costs of the dispute.

Mr Walker said after a confer-

ence on energy saving that no one
could genuinely calculate the extra

costs until the tuning of the ending

of the dispute was known. "When
you do know the timing then of

course the Government will have to

consider how and in what manner
the cost will have to borne.”

This argument is separate from a

Mr Heseltine: criticised by
Treasury officials

dispute between Mr Walker and tbe

Treasury about tbe right rate of re-

turn, and hence price level, for the

electricity industry over the next

three years. There seems likely to

be a replay of a similar bitter argu-

ment on this issue which developed

last year.

CURKTS

FRAISES-Of THE

REGIONAL
R SS

Jane Butler, Currys’ Marketing Manager

(Advertising), is tke ckanteuse.

“We're always using local press to advertise

our stores.

“Particularly for openings — tken we frequently

get advertorial features, too.

“No otker medium can compete witk regional

newspapers. Nothing else, not even celebrity appear-

ances, is as efficient when it comes to getting the

front doors swinging."

“And the tills ringing?" we prompted.

“Oh yes," answered Jane Butler, “the people

that come are definitely here to huy, not hrowse.

“I’ll tell you something, though," she con-

tinued, “I can't tkink offhand of a store opening

of ours, advertised through the local press, that ^
matched my expectations.

“They've all exceeded ikem?

Naturally, the Currys story is likei\>

c to the ears of the Regional News- Imusic to the ears of the Regional News- I

paper Advertising Bureau. Yet it’s farWK&KpP
from unique. Our Central Booking system,

Computerised Database and Co-Partnership

scheme all help see to that.

Give us a call on 01-836 8251. \i^’ll tell

you all about the new regional press and just how
effective it is.

We sell where your sales are - locally. Dwamg by Psnland ArWs

REGIONAL NEWSPAPER ADVERTISING BUREAU
GROSVENOR HOUSE, 141 DRURY LANE, LONDON WC2B STD. TELEPHONE 01-836 8251

Leading companies seek refreshment
inthe CoffeeHouses ofOldEurope

I
ndeedthe sixfree prints (each

depicting a famous Old Europe1 depicting a famous Ok! European
coffee house) are already gracing manya
gracious boardroom.
And ifyou care to return the coupon,

they can grace yours, too.
There is, ofcourse, noobligation

whatsoeverto complete the picture by
investing in our Filterfresh system -the
coffee dispenser thatactually serves

fresh ground coffee.

But, ifyou like,well tellyou more
about ourVfendingServfce, whenwe
send your prints.

THE CUP WINNERS
Breakmote PLC28Goooord Hoad.
London W30TH Tel: 01-993 2371

-TTlIIni ITrili:
To: Breakmate PLC 28 Concnnd Road.

London W30TH Tel: 01-993 2371

B
Please sendmemyFREE prints.

Please leBme more about yourI ! Please tellme more about your
Vending Service Inducting

Filterfresh.

And your Executive Catering

Service.

We have approx employees.

Company--

Financial Times Thursday October 25 1084

President Mitterrand at Westminster

Pomp and ‘

BERNARD WEATHERTLL. the

Speaker (chairman) of the House of

Commons, hit on the word which
aptly summed up yesterday’s add-

ress by President Francois Mitter-

rand of France to a joint session of

both Houses of Parliament
“Frenglish" was the term he used

to describe the corrupt Norman
French which is still used at West'

minsfr»r when Bills are passed into

law.

It was indeed, a very “Frenglish”

occasion which took place amid

much pomp and circumstance in

the Royal Gallery of the House of

Lords.

The French President gave an

eloquent performance, full of Gallic

animation. It was delivered in im-

peccable French. We have Mr
WeatherilTs assurance of that In

fact, in a typically English gesture,

he congratulated M Mitterrand on
the facility with which he spoke his

own language.

For half an hour the sonorous

prose rolled on, exploring the grand

vistas of international politics and

the relationship between Britain

and France. In proof of M Mitter-

rand’s bookish habits, there were
plenty of classical references -

Montesquieu, Voltaire, Locke.

Alas, many of the notoriously in-

sular British do not speak French

and as a result about half the MPs
and peers present understood

scarcely a word of the speech.

"Vive la Republique! Vive la

Grande Bretagne!*" M Mitterrand

cried as he stood under the stern

gaze from a gilt statue of Henry V,

the first of many British hooligans

to harass the French.

His audience grasped that last bit

all right ami leapt to their feet to

applaud. As those who attend party

conferences will confirm, the Brit-

ish have a strange habit of giving

standing ovations to speeches

which they do not grasp.
This was, as we are constantly re-

minded, a symbolic occasion aimed

at reviving the entente cordiale

which has shown signs of flagging

of late.

The staging was certainly magni-

ficent, although some items of scen-

ery were not very appropriate. Well

before the state- trumpeters

sounded their first fanfare, the

journalists oftwo nations took then-
places on long plush benches.

On one side, the British press

was seated beneatha large painting
depleting Wellington and the Pros'

sian General BKicher congratnlat-

Mitterrand addresses the Lords from the Royal Gallery

ing one another on the victory ovar

the French at Waterloo. On the oth-

er ride of the gallery, the French

press were lined up below an equal-

ly vast painting of the death of Nel-

son at Trafalgar.

A French journalist crossed the

gallery and stared uneasily at the

scenes of carnage at Waterloo.

“Very nasty” he commented as he
went bade to join Ids compatriots.

Audience-watdung is always one

of the attractions of these
,

occa-

sions. Mrs Margaret Thatcher was,

of course, well to tbe fore. Appar-

ently she gets on well with M Mit-

terrand despite their differing polit-

ical philosophies. She seems to re-

gard him as quite a promising pupil

now that he has begun to move
away from those nasty socialist ex-

periments which marked the start

of his term of office.

Ned Kfnnock, the Labour leader,

was seated next to Mme Mitter-

rand, and there was quite a good,

turnoutfrom Labour's ShadowCab-
inet, including Denis Healey and
Peter Shore. It seems, however,

thatM Mitterrand has strayed too

far from the path of socialist purity

for some Labour MPs. One left-

winger was letting it be known that

he had no intentionofgoingover to

the Lords to Esten to the "Ramsay
MacDonald of France.'*

As the various important person-

ence showed its respect by rising up

and dowu, up and down. A symbolic

representation, perhaps, of the che-

queredprogress of foe entente cord-

iale.

Lord Hafisham, the Lord Chan-

cellor, arrived early to inspect the

stage arrangements. In a character-

istically lively performance, the 77-

year-dd barnstormer took us on a

romp through history, (Bsmissmg
Asterix the Gaul and using Caesar

and Gandhis as his starting point
With a final flourish of trumpets

theprocesskmleftihegalteiy r pass-

fag as it did so the portrait at Ed-

ward VH, the Queen's great grand-

father, who initiated the entente

cordiale. Some of the peers hurried

on to attend yet another party far

Lord SUnwril, the Labour politi-

cian who has tost celebrated his

lOOtb. birthday. Doubtless he would
be regaling them with anecdotes of

the advice he gave la King Edward
before the monarch departed to Pa-

ris on his historictrip 80 years ag&

John Hnnt

Eighteen Jaguar car workers
gas fields vote for pay strike
‘iippiImI9 • •

UVVUVU BY ARTHUR SMITH, MIDLANDS CORRESPONDENT

By Maurice Samurison

BRITISH GAS will need supplies

from 18 new UK Grids by 1990 in

addition to the £20bn worth of gas
which it hopes to obtain from Nor-
way’s Sleipner field, Sr Denis
Rooke, the corporation’s chairman,
said yesterday.

WhQe Sleipner gas was needed to

maintain the present level of im-
ports, additional UK supplies were
required to meet expanding de-

mand awd to replace production

from existing UK fields. These two
sources of supply are not alterna-

tives," he said.

Sir Denis’ comments, to an aQ-
purty group of members of the

Hou se of Lords, will further enliv-

en the corporation’s running battle

with the oil industry and the Trea-
sury over the proposed Sleipner
deal.

JAGUAR GARS, recentlyprivatised

and riding high in export markets,
yesterday walked info an industrial

relations crisis. Hie 7,000 manual
workers voted overwhelmingly -

four to one -to give notice of strike

action from the end of next week.

in basic pay to each of the next two
years. But the company's initiative

to strike a quick bargain seems to

have backfired. •

No comment was forthcoming
from Jaguar’s Coventry headquar-
ters last night Top executives
seemed shocked by the shop floor
rebuff to what they had believed
was a generous offer— a rise of £25
to take the typical production work-
er to Q42 a week over the nexttwo
years.

Managements- offer last Friday
of a 50p aweak improvementon tbe

offer was quickly rejected. Shop
stewards and tbe workforce seem
surprised by the speedy-cacriusum
at negotiations and dearly thought
that more money could be won.

Jaguar, so confident it had put
enough money on the table, had
been at pains over the last few days
to slam the door on further negotia-
tions and stressed that it could not
improve on its final offer.

Jaguar management which has
staked so much on its improvedim-
age -by raising productivity, quali-

ty and sales - now faces a key test

of credibility. -. It must decide
whether to rideout the strikethreat

and accept the consequencesdr sue
for peace with the trade unions.

British Petroleum claims that the

Sleipner deal is unnecessary and
costly because UK offshore gas sup-

plies will exceed home demand for

the rest of the century. It says that,

if the Government accepts Norwe-
gian gas, is would be detrimental to

me UK oil industry.

Sir Denis replied to these argu-

ments last night by claiming that

the corporation “needs both imports
at the existing level and substantial

additional production from the UK
continental shell"

Of the predicted increase in gas
sales from 17bn therms last year to

20bn in 1990, he expected almost
half to come from the domestic
sector.

Simultaneously, supplies would
be failing from the large fipirf* an
which the gas industry's growth in

the 1960s and 1970s had been based.

They included the Frigg field,

The projected growth in demand
to tbe end of the century meant not
only 18 new UK gas fields would be
needed by 1990 but also 45 new UK
gas fields by the year 2000.

Privately, union leaden were tok-
en aback by Jaguar’s opening offer
of a 7 per cent a year improvement

The Jaguar vote will set alarm
bells ringing - at -Austin Rawer,
where workers vote today on
recommendations for industrial ac-

tion unless the company improves
its 4.7 per cent pay offer. ...

Mill scheme considered
BY ROBIN REEVES AND IAN RODGER

BRITISHSTEEL (BSC) is consider-
ing a controversial project to dose
two small section rolling m£5s at-

Jarrow on Tyneside and at Monks
Hall near Warrington, Cheshire. It

would build a new wnfr at Scun-
thorpe, Lincolnshire to replace
them.
The project is controversial part-

ly because of the loss of jobs it will
cause in areas of high unemploy-
ment. The two milbt, which are old
and outdated, together employ over
400 people.

Another problem is overcapacity
in the UK market for light sections,
such as angle iron, rhawnoie and
other shaped steel beams used in
light construction and manufactur-

tiy to cbnv^re^^the UX^Gov-
ernmantr and the European -jOsm-

mission that fife proposed OnetinB
should not'be authorised. -

In addition' to B$C; tiafSarft®
three other significant produo&s cl

light sections in the UK. Martins
(Dundyvan) in Scotland, Stoerness
Steel in Keni and ABled Steri^pd
Wire (ASW> in Cardiff, Write. BSC
has a 50 pet cent stake in ASF.
which wtis set up three years ago.

At the tune, some people assumed
thatfiSC wdukl eventuallyrinse the
mills at Morto'HaH andfiurrow gnd
withdraw from direct uxsotaxaent
in this sector,--

"
r

.

Tourists hit by travel group collapse
BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT
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UP TO 10,000 British holidaymak-
ers were hit last night by the col-

lapse of a major travel operator
group trading as Budget Holidays
and Excel.Holidays,
The collapse follows several other

failures among travel operators In
recent weeks as a result of rising
costs and fierce price-cutting in tbe
travel trade. The collapse of Budget
and Excel combined represents one
of the biggest blows to tbe travel in-
dustry in the past few years.

Holidaymakers who are abroad
with the travel companies will not
be left stranded since tbe Civil Av-
iation Authority (CAA) fa organis-

ing their return flights from, a £3m
bond which Budget had placed with
it. Holidaymakers who have holi-

days booked should get their money
baric, either from the CAA bond or
from the bond of just under £im
which Excel had lodged with the
Association of British Travel
Agents (Abta).

Last week, however. Excel was
expelled from Abta because$ had
not renewed its bond. An Abta spo-
kesman said last night it would
honour all Excel' holiday commit-
ments up to tbe date of the expul-
sion, October 18.

Although Excel, and Budget were

operated as separate opmpantes.
they had iter same directors and
shnrchriders. Ba»l holidays were
mainly sold through travel agents
and the company was hemmed to
handle about SSt^rhsMayasakars
Is the past yeer-Since ft* holiday

.

programme endff-nait. week, rela-

tively few.of its dustoffiHxaie be-

lieved to Jx abroad.

. Budget::however* is Sensed to

carry 131$)0 hqSdhpmafescs audit
is understood tts# .mbst of the

. 10,000 ht^daytnnkcrs ahrowi are its

customers. Budget holidays were
sold direct to tfe'pubhc and. not

through travel agebis/
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Warning of reliance on
coal imports for power
BY DAVID F1SHLOCK, SCIENCE EDITOR

BRITAIN could become heavily
dependent on coal imports unless it

expands its nuclear generating ca-
pacity, Mr Philip Jones, chairman
o' the Electricity Council, warned
yesterday.

Mr Jones, who was making a
long-range forecast of Britain's
electricity requirements before an
invited audience of politicians,
union leaders and industrialists, de-
nied that his warning was special
pleading by the electricity suppiv
industry.

He cited in support a recent study
overseen by the Policy Studies In-

stitute and the Royal Institute of In-

ternational Affairs, which suggests
that by the year 2020 Eritain - es-

sentially self-sufficient in energy -

could be relying on imports for up
to 40 per cent of its energy needs.
Energy suppliers had to look well

into the future to ensure the con-
tinuing adequacy of supplies, be

said.

"Otherwise we face the spectre,

not this year, not next, perhaps not

until after the end of the century, of

much less customer choice than we
have known."

Even with more nuclear capacity

there would still be a very large

coal bum for electricity in 20 years'

time.

Without more nuclear capacity,

the electricity industry could "in

some condition become unduly
dependent on coal imports by the

end of the century."

The issues raised by the public
inquiry into Britain's next nuclear
station at Sizcwcli in Suffolk were
important and complex. Everyone
must be concerned, however, at the

time the inquiry - now entering its

third year - was taking.

"We must try to find a way to

speed up these processes if impor-

tant developments are not to be un-
duly delayed."

There was usually a need to trade

drawbacks for benefits in society.

In a falling total UK energy mar-
ket, electricity had increased its

market share from 12 to 13.5 per

cent, in the face of strong competi-
tion from gas, which had risen from
IB to 32 per cent.

In contrast, oil’s share had con-

tracted horn 49 to 41 per cent and
coal's share from 21 to 13 per cent

Mr Jones forecast on the basis of

foreseeable energy costs, that the

proportion of nuclear electricity in

Britain would double by the end of

the century, to account for up to 30

per cent, while cool fell from just

under 70 per cent to about 60 per

cent.

In individual markets, domestic
central heating was approaching
saturation but he foresaw better op-

portunities for penetration by elec-

tricity as existing space and water
heating systems fell due for re-

placement, and as old houses were
replaced by new, more energy effi-

cient dwellings.

In the commercial market, he

foresaw growth in line with the de-

velopment of the service sector,

with extra opportunities for electri-

city in the technology of office

equipment

The industrial fuel market was
the most uncertain one, with ques-

tions over the future level of indus-

trial activity and over the extent of

replacement of tradition with new-

technology industries.

T&x inspectors probe
Lloyd’s syndicates
BY JOHN MOORE. CITY CORRESPONDENT
INLAND REVENUE inspectors are

investigating the accounts of Insur-

ance syndicates at Lloyd's, the Lon-
don insurance market, in an effort

to trace arrangements that have

been used to mitigate tax liabilities.

Earlier this year Lloyd's disclosed

that the Inland Revenue, through

its special investigation unit, was to

cany out a wide-ranging Inquiry in-

to the affairs of Lloyd's underwri-

ters in an effort to trace alleged un-

disclosed funds that should have
been declared for tax purposes.

At the time, the Revenue's main
concern was the creation of "roll-

over" funds, by the working mem-
bers of the Lloyds market The
Revenue is seeking to discover how
much moneywas lodged offshore in

the form of premiums on reinsur-

ance contracts by Lloyd’s insurance

syndicates, the units into which all

Lloyd's members are grouped.

Under the arrangement, the mon-
ey was largely due-to be returned to

the syndicate in a later tax year
through what was known as a "roll-

over policy." Lloyd's estimated that

about SlOOm of funds might be in

dispute.

Since then, the Revenue has
widened its inquiries. All the ac-

counts of syndicates, managed by
200 or so managing agents of

Lloyd’s, are being studied. Revenue
officials are spending between one

or two days in tbe offices of agents

in an effort to satisfy themselves

about the commercial purpose of

Lloyd's reinsurance arrangements.
One agent remarked: “The Reve-

nue is on quite a learning curve." Its

investigation now centres on the

following:

• The commercial purpose of roll-

over funds.

• The nature of other reinsurance
arrangements. Revenue officials

ore matching tbe amounts working
Lloyd's underwriters have set aside
for reinsurance arrangements, to

protect themselves against onerous
losses, with the amounts actually
paid out in insurance claims.

9 Syndicate reserves. The Revenue
is examining the level of reserves

set aside by Lloyd's underwriters,

in tbe form of "reinsurance to close

items, to see whether they fairly

reflect the likely level of insurance

claims. Lloyd’s reserves stand at

around C2.7bn.

• Eric Short writes: Insurance com
panies, Lloyd's and other insurers

operating in tbe UK will in future

pay for the costs of being super-

vised by the authorities under a

scheme announced yesterday by
Mr Alex Fletcher, Minister for

Corporate and Consumer Affairs.

New insurers seeking authorisa-

tion will also pay for the costs

incurred by the authorities in gran-

ting that authorisation.

Clothing industry seeks

£100m cut in imports
SY ANTHONY MORETON, TEXTILES CORRESPONDENT

Some 250,000 jobs had been lost

in these industries over the past

four years, or about one-third of the
1979 workforce, he said. Mr Afzal

Khusi, of Jacobs and Turner, a

Glasgow clothing manufacturer,
said he had taken on 55 workers as

a result of capturing orders at the

last exhibition. These orders had
previously been placed overseas.

Sir Basil said orders would be
won not by patriotic exhortation but
by retailers buying on sound com-
mercial criteria. Mr Anthony Phil-

lips. managing director of Little-

woods Stores, a major UK retailing

group, said his company was look-

ing to transfer much of its foreign
production to British manufactur-
ers.

STORES IN Britain are being

asked to divert up to £100m worth

of overseas clothing, textile and
footwear orders to UK factories in

1085-86.

"Our long-term aim is to bring

back to British factories £500m of

previously imported goods." Sir

Basil Feldman, chairman of an eco-

nomic development committee for

the clothing industry, said in Lon-
don yesterday.

He was speaking at the opening

of the second Better Made in Brit-

ain exhibition which is putting the

case for greater import substitu-

tion. Sir Basil said that £4.5bn

spent last year on buying clothes,

shoes end textiles overseas was

“unacceptable."

Edwardes
seeks

top job at

Dunlop
By Ray Maughan

SIR MICHAEL EDWARDES, the

former chairman of BL, the state-

owned car maker and of ICL, the
UK computer manufacturer, said

yesterday that he was interested in

taking over as chief executive of

Dunlop, the tyre and rubber prod-

ucts group which is now preparing
for a huge financial restructuring.

But Sir Maurice Hodgson, chair-

man of Dunlop since January, said

last night "We have differing as-

sessments of the nature of the prob-

lems."'

Sir Michael ended days of specu-

lation over his interest in Dunlop
when he sai± “I can confirm that I

am having private talks with the

banks and the company.” Sir Mau-
rice, a former chainnan of ICI and
of British Home Stores, disclosed

that another candidate as chief ex-

ecutive had been found after a
search which has 'been going on
since mid-summer.

Recruitment of tough, proven
new management has always been
a condition of continuing fresh fi-

nancial support provided by Dun-
lop's 46 bankers, and Sir Maurice
said that the group had started to

draw up a list of 40 names In June.
At that time Sir Michael was still

chairman of ICL and Standard
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Telephones and Cables had not ap-

peared with the bid which Sir Mi-
chael and his colleagues were final-

ly able to recommend in August
At about that time and working

within an "extremely tight eight-
week timetable” Dunlop came up
with somebody whom Sir Maurice
yesterday described as an extreme-
ly good candidate.

Sir Maurice said the person was
somebody "who has a track record
of having dealt with this kind of sit-

uation and young enough to settle
down to what I believe is going to

be a long slog to get the non-tyre
businesses into shape."

Dunlop's UK and West German
tyre manufacturing interests are
going to Sumitomo, the Japanese
group, at the end of this year and
Sir Maurice admitted that the rump
of Dunlop has been "neglected" be-

cause of the problems in the main-
stream tyre operations.

The sole aim of the largest and
most protracted corporate rescues
in Britain's private sector has been
to restore Dunlop as a specialist

manufacturer of rubber-related
products, quite outside its tradi-
tional tyre base, with an estimated
infusion of £230m of finance, drawn
from disposals, new equity and con-
version of bank loans.

Sir Maurice had been concerned,
be said yesterday, that "existing
management should remain jn
place to see the group through this

difficult transition."

He meant that Mr Alan Lord, the
present chiel executive should stay
on “to continue with his extremely
important responsibilities for the
transfer of tbe European tyres busi-

ness, the future divestments and
the deeply involved and essential
hand over to his successor."

“If the banks have said that they
would prefer Sir Michael I would
wish thatwe could still do an order-

ly transition. Whoever is the chief
executive, I believe there has to be
continuity of key people in the ex-
ecutive group, especially Mr Alan
Lord, to preside over that trans-

ition".
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Ten firms

compete

for NCB
audit
By Maurice Samuelson

THE GOVERNMENT might change
the auditors of the National Coal

Board (NCB) as part of its policy of

admitting fresh blood and new
ideas into the public sector.

Thomson McLintock, the present
auditor, has had the job since the
nationalisation of the coal industry

in 1947. Its biggest client is Grand
Metropolitan.

About 10 firms, including Thom-
son McLintock, have been asked to
submit preliminary ideas to the De-
partment of Energy, which is re-
sponsible for the NCB.

Whichever firm is chosen is ex-

pected to be given the task initially

for the 1985-66 financial report The
present accountants will prepare
the next report which covers the
immediate effects of the miners’
strike.

In the past 37 years Thomson
McLintock has only twice changed
the partner in overall charge of the

NCB's accounts. Mr John Harrison,

who recently transferred responsi-

bility for it to a colleague, says the

firm would like to retain the NCB
account because of its prestige and
its financial value - it earned a ma-
jor proportion of the £395,000 listed

in the last annual report as audit

fees and expenses.

Deioitte Haskins and Sells, one of

the biggest UK firms, was not

asked to tender because one of its

partners, Sir Melvyn Rosser, was
appointed by Mr Ian MacGregor as

a non executive NCB director and
chairman of the NCB audit commit-
tee.

Price Waterhouse could also be
disqualified if it goes ahead with a
planned merger with Deioitte.

De Lorean affair has changed

aid policies, says Government
BY JOHN GRIFFITHS

INVESTMENT and operating crite-

ria for state-aided development pro-

jects in Northern Ireland have been
changed to reflect the lessons of the

abortive De Lorean sports car ven-

ture, the Government said yester-

day.

A project such as De Lorean

would not be supported under the

existing Government's policies, the

Northern Ireland Office said in a
White Paper (policy statement) re-

plying to criticisms of the handling

of the De Lorean affair from the

House of Commons public accounts
select committee.
The project was initially ap-

proved in 1978 by the previous La-

bour Government, although a fur-

ther £20m was provided at various

stages by the present administra-

tion.

The Department said it shared

the committee's "serious concern"

about the loss of £77m in public

funds resulting from the project

and declared that "all available

steps will continue to recover as

much of the loss as possible.”

In its report on the De Lorean af-

fair, the public accounts committee
called it "one of the gravest cases of

the misuse of public resources for

many years.”

Industrial support is now being

made available only for projects

where a substantial part of the

needed finance is provided by the

private sector the White Paper said.

It acknowledged that at tbe time

the first agreement was signed it

was well understood that Mr John
De Lorean's personal financial con-

tribution was small, although that

was considered to have been offset

by Mr De Lorean's "track record”

and other, positive aspects.

In addition, the Industrial Devel-

opment Board (IDB) - formed out of

the disbanded Department of Com-
merce and Northern Ireland Devel-

opment Agency - had devised new
operating methods "which are fully

compatible" with changes urged by
the committee.

They include: full assessment of

project viability, induding the

"worst case scenario”; investigation

ofmanagement quality and the per-

sonal qualities and reputations of

the entrepreneurs involved; agree-

ments based on the principle of

phased investments, where possi-

ble; clear definition of the respec-

tive parties' responsibilities; and
closer monitoring of performance.

'

The role and responsibilities of

IDB-nominated directors had also

been redefined to main* Hum more
effective.

The committee was scathingly

critical of the conduct of the De Lo-

rean affair on all those counts.

Tbe White Paper said that "in a
highly competitive situation,” the

IDB would have to continue to

make finely balanced judgments

about tbe potential viability of pro-

jects.

That is not in conflict with the

committee, which had said that des-

pite the De Lorean affair, it did not
want to see the IDB become over-

cautious and possibly reject pro-

jects simply through fear of atti-

cism.

Such concern has particular re-

levance for Northern Ireland,

where unemployment remains well

above the national average.

The White Paper pointed out that

the original decision to proceed was
taicpp against tbe background of no
new jobs from inward investment
having been created in the province

in the year before the signing of the
De Lorean deal
• The Property Services Agency,
at the centre of a long-running po-

litical row involving widespread
fraud among its employees and out-

side contactors, says it is "vigor-

ously pursuing” measures to
.
im-

prove the organisation's attitude

and performance.

Arms works to be sold as one unit
BY LYNTON MCLAIN AND IVOR

THE GOVERNMENT has decided

on a flotation of the state-run arms
works as a whole organisation. It

sees this as the "preferred method”
of introducing private capital into

the Royal Ordnance Factories

(ROF).
The derision marks a capitulation

by the Government in the fact of a
House of Lords' amendment to the

Ordnance Factories and Military

OWEN •

Services Bill now before Parlia-

ment.
The Lords voted in July to force

the Government to seD the 11 facto-

ries as a single unit, but Mr Geof-

fery Pattie. then defence procure-

ment ministers, said the Govern-
ment would not accept the defeat in

the Lords.

Mr John Lee, the under secretary

for defence procurement, confirmed

the Government's change of heart

when he told the House of Com-
mons last night that the ROFs "will

be kept in a single grouping,” when
they are privatised. The Govern-
ment last night did not seek to re-

verse its defeat in the Lords.

Government strategy for the sale

of the arms works calls for the Min-
istry of Defence initially to own 100

per cent of Royal Ordnance pic.

City panel

to amend
‘concert

party’ rules
By Charies Batchator

THE TAKEOVER Panel yesterday

announced plans to review the

rules governing "concert parties,'

when two or more shareholders

work together to gain control of a

company.
It gave a warning that even when

a concert party could not be proved,

shareholders should be aware of

the danger of a "fan club" develop-

ing where a large investor is fol-

lowed by a number of others by rea-

son of his reputation.

If a fan dub is established this

might amount to a breach of rule 34

of the City Takeover Code govern-

ing concert parties and could carry

an obligation to make an offer for

all the remaining shares at the

highest price paid by any of those

concerned, the panel said.

"Since the relationships and the

level of communication between the

parties are factors to be considered

in deriding whether a concert party

did exist, the dangers are evidently

increased where there is communi-
cation between the major investor

and the others about the merits of
the investment,” the panel said.

Tbe full panel's comments came
in a ruling against an appeal by
Samuel Montagu, the merchant
bank, on behalf of Glanfield Law-
rence, a motor distributor and engi-

neering group, against an earlier

ruling by the panel’s executive com-
mittee.

Tbe executive ruled on October 8
that while a concert party centred

an Bajau, a company connected
with Mr Christopher Selmes, a con-
troversial City of London figure,

had been active in dfmlinga in Glan-
field shares, there had been no
breach of tbe City code requiring a
full takeover bid to be made.
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MANAGEMENT : Marketing and Advertising EDITED BY CHRISTOPHER; LORENZ

PERSONAL FILE
DAVID ABBOTT

A deceptively

spare style
BY FEONA MeEWAN

“HE’S ONE of the very few
creative talents who never
screw up," muses one admirer.
“ He'll sit up all night at the
kitchen table if need be and
deliver something better than
good. It’s a rare talent"
Tins prolific pen-pusher is

the much-admired copywriter
David Abbott be of the pithy
headline, lucid brain and boyish
good looks, who for the past 15
years has been ditiming out
notable ads with a facility and
clarity that few can match and
all can envy.
“ He is one of three or four

people who’ve made the UK ad
industry top in world terms,"
says former partner Richard
French, chairman of FCO. “ If
one person were going to
represent us at an international
conference I would feel com-
fortable if it were David," says
another, Michael Gold of Gold
Greenless Trott.

Best known for his press
writing—though his reputation
for television commercials Is

growing—Abbott has made the
Sainsbury and Volvo campaigns
virtually his own (with his art
director Ron Brown) for the
past five and 10 years respec-
tively. The double-page spreads.
familiar far<» in the Sunday
colour supplements, among
others, are exemplary exercises
in press writing Lucid and
well-reasoned, though not off-

beat in concept or execution,
his deceptively spare style
always makes a persuasive read.
For meat: "At Sainsbury if

we don’t sell our mince in a
day, we don’t sell it." For wine:
"A fickle fungus makes these
wines remarkable. A fickle
public keeps them reasonable."
For pasta: “ Eat the same pasta
they eat on the Via Veneto
(Via Sainsbury’s)." For cos-
metics: M Pick up a peaches and
cream complexion where you
pick up your peaches and
cream.”

Other notables include the
Cow & Gate baby food ad
featuring a baby being breastfed
with the line: “ May we recom-
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mend the liver and bacon to
follow." Or for the Volkswagen
Beetle, a picture of the quirky
Marty Feldman saying: “if he
can make it so can we ” and
perhaps most memorable of
them all in a recruitment drive
for the Association of Scientific
and Technical Management
Staffs: “The board and 1 have
decided to fire you because we
don't like the colour of your
eyes.”

For these and screeds more,
Abbott has won more awards
than it is decent to count.
Recently, however. Campaign
magazine did just that. From a
tally of the top three UK award
schemes over the past six years.
Abbott came out top (with Ron
Brown) with a clear margin
over next contender John
Webster of Boase Mass imi
Pollltt Asked about it, he is

typically deprecating, “ you can
only go down now,” he mutters
quietly.

"He is the man I envy more
than any other,” says Webster,
master of the TV commercial.
“ 1 wish I could think like he
does. He is very clear thinking
and writes that way too, never
muddled, bringing the argu-
ment, as does Dave Trott, to a
clear point of focus. Certain
products, as a result, are tailor-

made for him—those, for
instance, with a real product
advantage, like cars.” [As well
as VW and Volvo, he has also
worked on Triumph Herald.]

Example for The Economist:
headline "A natural successor
to the Hotspur" with body copy
that goes “There used to be two
lands of comic you could buy..
The ones with pictures and the
ones with words. If as a boy
you chose the Hotspur instead
of the more graohic Beano or
Radio Fun, you revealed an early
affinity with The Economist"

Abbott’s very rationality,

some say, makes him less at
ease with more “moody” pro-
ducts, those requiring an ir-

rational approach, like per-
fume and fashion.

Abbott appears the perfect
head boy. Immaculately turned
out and veering to the intro-
rather than the extrovert, he
looks more the chairman than
the tieless creative man—“It's

the Puritan upbringing"—and
his ability to talk as fluently as
he writes ("not many can do
both," says former colleague
John Kelley, creative director
of Geers Gross) makes Him
very much the presentable face
of the industry.

He is what cynics might
think a contradiction in terms,
a* principled adman, with a
strong sense of right and
wrong—friends suggest his
Catholic faith is an important
factor in his approach to ids
work. He won't, for instance,
take tobacco accounts, prefer-
ring instead to work for the
Health Education Council. Of
his integrity, Webster says, “be
always adheres to the good
principles of Bill Bembach: sell
a product well without letting
the bullshit get to it."

Short stories
Copywriting claimed Abbott

by accident when he chanced
upon a secondhand book called
“ Madison Avenue " by one
Martin Mayer. “At the time,
[1961] I was a backward 22
year-old," he says. “ It never
occurred to me that someone
spent their time writing words
in ads.” (He had left Oxford
when his father died and taken
over running two “ teeny ”

family stores in West London.)
Jobs were scarce and he took

the company route via Kodak's
ad department where he cut his

milk teeth on industrial x-ray
film ads and editing an internal
publication. After 18 months

he was hired at the creative
agency of the day. Blather and
Crowther, after failing the copy
test at his first attempt “My
second stroke of luck,” he calls
it Soon after David Ogilvy took
charge (it became Ogilvy Ben-
son and Mather) and issued bis
“ observations ", a list of guide-
lines (always put a caption
under a picture, name the pro-
duct). “It was a place not
ashamed to teach you things you
could later abandon, like learn-
ing grammar. It taught me to
unegg the language, and to
think in terms of Ideas
Two years on he spotted an

ad that changed his life—it was
for Remington Electric razors
from the newly opened Doyle
Dane Bembach agency in Lon-
don. At the time DDB New
York was producing ads that
were to influence the rest of
the ad world. Abbott soon
joined DDB, and along with a
number of other notables in-
cluding Neil Godfrey (now
creative director of Collett
Dickenson Pearce), and Malcolm
Gluck (senior copywriter at
O & M) started to practice the
new wave advertising in the
UK. Finally, after a year's stint
on Madison Avenue (working on
“wonderful accounts " — VW,
Mobil) came back to be manag-
ing director London, aged 29.
The desire to return to writing,
his first love, then took him to
French Gold Abbott and in
1977 to Abbott Mead Vickers (of
which he is chairman and
creative director). It now bills

£45m and ranks 21st in the
Campaign league table.

Friends call Abbott a
workaholic. Totally. Close ally
Ron Brown puts it differently:
“ When someone loves his work
and is so prolific it possibly
seems so, but he leads a packed

Atklay Ashatood

life." A family man (he has
four children), he enjoys the
theatre, cinema, tennis, and
reads a lot

All part of the inspiration, he
would say. “You have to stay
interested in everything around
you. I don’t wait for inspiration.
But you cosset it—you know
that line about fortune favour-
ing the prepared mind. I believe
you make your own luck.

“ You’re got to love the busi-
ness because you lose too many
babies. Like journalism it

shows in the writing if you’re
jaded. . rd hate to lose the
caring. . .

."

“ What I enjoy is the problem
solving, like tackling the 40th
safety ad for Volvo- ... If I
get the facts and information
into my bead I then write out
the body copy straight away—in
longhand, in pencil, in column
widths, on big pads and usually
diagonally.”

Solutions to advertising prob-
lems come in all guises. As a
visual thinker, Abbott often
conjures up pictures before
words. This might frustrate
those art directors who them-
selres prefer to create, but Ron
Brown, his partner for seven
years, finds it stimulating.
What about the future? He

would like AMV to be con-
sidered among the top creative
agencies—isn’t it already?—and
to grow. New challenges “keep
the adrenalin flowing.” Gaps in
the portfolio, be suggests, are a
bank “we could do good work
for a bank ”, and perhaps more
food manufacturers. But at the
end of the day he prefers
“ accounts with some humanity
to them ... to do work we’re
proud of so that If someone says
what do you do, you don’t mind
owning up.”

Spotting market
Tony Thompson reports on the need for a

IN A shrinking world, the

manufacturer of- a product
successful in one country which
ignores other parts of the globe
does so at its peril. A com-
petitor, notiag the triumph,
might lift the idea and transfer

it to another country, and
effectively shut out the original

manufacturer from that market,

says Edward Ogiba, a partner
in the InaaCrves Group, New
York.
A classic case history of this

phenomenon. according to

Ogiba, whose company advises

on new product introductions,
was a battle in Canada between
Cadbury and Rowntree Mackin-
tosh, two of Britain’s major
confectionery groups. Cadbuay
took the thick chocolate ' bar
pioneered in the UK by Rown-
tree with hs Yoride bar- to be
first on the North American
market The result was that
Cadbury’s Thick bar (Chunky
La UK), which came into the
market three years ago, now
holds 60 per cent of the market,
with Neilsen of Canada and
the U-S.-based Henshey trailing

Second and third and Rowntree'

s

Yoride a poor fourth.
' The winners hi today’s

marketing are going to be those
that have good global mt-elM-
gence,” Ogiba told delegates to

a recent World New Products
Conference in Toronto. Com-
menting on a statement . by

.

Thomas Wilson, a director of
the consultants McKinsey in
New York, that over the past
20 years 15 companies were re-
sponsible for over 30 per cent
of the volume mid 50 per cent
of the value of successful new
product introductions is North
America, Ogiba noted: “It is

the Procters & Gambles and the
General Foods, which have
international services in place,

that dominate the Hat”
To illustrate the point that

there is still a great deal of
scope for marketing new pro-
ducts, Ogiba's group tested 100
products not generally available
in North America among 120
adult shoppers. The poll, taken
in mid-September, revealed that
81 per cent of those questioned
would like to see at least 20 of
the 100 products in thefcr stores.

The poll revealed that there
were six major factors that
trigger consumer demand:
shoppers want variety of taste;

to them “fresher means better”;
better products, such as sprays
that actually continue to work
after the first application; more
covenieoce; user friendly
packages; and “more adventure”

“MoBotttbJck’* is lust one of a number of variation* on tbe “ Thfcfc ”

theme used by Cadbury to advertise its TMdr chocolate tor In Ornate.

Cadbury beat Rowntree, the originator of thick bin with its Yorido

brand, into tho North American market

in the shopping experience.

West Germany was a clear

winner in presenting produces
is tune with consumer desires,

according to Ogiba. The Ger-
man packaging of such Mesas as
tomaa> paste (puree) ki tubes
rather than, -the conventional
cans was applauded. But the
number one choice of Che teat

group was e squeezable tomato
ketchup bottle from Herinz (now
in a. small test market in the
UJS.) which. .54 per cent saM
that they would definitely buy.
“ We reckon that if there Is a.

20 per cent buy response, the
product has a chance of suc-
ceeding,” says Ogiba. The
Heinz bottle outstripped the
German Livio ketchup, which
stands on its head to make
pouring easier, by five to one.

Consumers were prepared for
innovation. A German air-

freshner that works in any
electrical wall outlet, and
claims to remove aH cooking;
smoking and pet odours all day.
generated-- high ~ purchase
interest; but consumers were
not Impressed with the claim
for pets—presumably they do
not feel their forty friends
smelL

But if a product lacks M a
chord of familiarity,” It may
fail, A powder by Sawakfipi, of
Japan, that soaks up grease
from a pan and is simply
scooped away rated high on
uniqueness, but low on pur-
chase intent. However, a
sponge from S. C. Johnson,
Japan, that is dropped into a
pan of oil and absorbs the

grease, did fetter “because the
chord is better developed,”

A window: cleaner from South
Africa called clean and kill

that also leaves a film which will

kill bugs for np to two weeks
was another hew product that
consumers felt had a sufficient

benefit for them to want to buy.

Consumers - “loved - the
'Elefanf toilet bowl cleaner

from Germany,” says Ogiba.
“The spout or perhaps we
shouffd call it A trunk. Is handy
for getting, hard-to-reach bowl
rings. Its name, package, and
formula offered a significant

vlisWe point of difference.”

Health foods are gaining
strength in-the world markets,
and a food: bar from Britain,

made by Crookes Industries,

with grain, dates and walnuts,
-was a hit. “They promised a

tasty low-calorie treat. And
consumers also liked things that
made them feel better ” notes
Ogiba.

- It Is generally agreed that
consumers- axe suffering from a
“ monotony of taste " and the
survey found that those pro-
ducts which offered a new taste
experience were looked on
favourably.

With new products costing np
to $l0m to introduce, and the
success rate running M only
around 4 in 1,000, dearly, the
least expensive way is to plock
a Winner from another market-
place. Warns Ogiba: “If you
don’t do it lor yourself, your
competitors wilL They can
read whart ' happening in- the
marketplace."
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MANUFACTURfNG EFFECTIVENESS

Factory where operators

program their machines
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BY PETER MARSH

ENGINEERS at a factory that
turns out helicopter components
staved off a threat of closure

by re-equipping the plant with
computerised machine tools
that can be programmed by
their own operators.

The £2m investment resulted
in annual savings to the com-
any of some £2.25m, mainly in
increased output caused by
more efficient use of machinery.

The engineering feat, by a
team at Westland Helicopters
in Milton Keynes, is one of 10
that are on the short list (see
panel) for prizes worth £14,000
in this year's Willis Faber com-
petition for manufacturing
effectiveness.

In the contest organised by
the Institution of Mechanical
Engineers, technical groups
have to submit case studies that
relate advances In production
technology to improvements in
the commercial fortunes of their

x *. ‘i!

companies. The winner of the
1984 competition will be
announced next month.
The Westland programme

started after the company
realised it could save £L3m a
year by shutting the Milton
Keynes plant, which makes
relatively low-value components
for helicopters such as the Lynx
and Sea King.

A technical team at the
factory responded with a blue-
print for action which promised
to save more cash by keeping
the workshop open. A feature
of the modernisation project
was the emphasis on using
operators to program their own
machine tools.

In conventional engineering
workshops, this job Is done by
a special cadre of software
experts away from the shop
floor. By choosing the more
unusual route—which entailed
the purchase from Japan of

special machine-tool controls

—

Westland avoided the need to
set up a new engineering
department and gave its

machine operators a more
interesting job.

As a result of the changes,
the labour force at the factory
dropped from 299 to 235. The
biggest reduction was in people
such as white-collar staff and
supervisors.

Operators of tools fell in
numbers only slightly, from 144
in May 19S2 to 140 this summer.
New machine tools accounted

for roughly half the investment.
The rest went on computer
hardware and software, for
example on computer-aided
draughting and stock control,
and on redundancy payments.
The company bought eight

Hori-Seike tools for turning
operations and six - three-axis
Matsuura machines. With the
latter, operators do jobs such
as milling—the gouging of
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Westland’s Milton Keynes machine shop with Matsuura operator programmable tools.

chunks of metal out of raw
blanks for solid components such
as undercarriage parts.
The tools can be programmed

by people with virtually no
knowledge of computers. In the
Mori Seike machines, fitted with
Fanuc controls, the program
asks the operator a series of
questions. These could concern

the nature of the material and
what kind of machined shape is

required.
The operator works from a

process drawing to instruct the
machine in stages. For example,
he would tell the hardware
which kinds of tools are
required for a specific task and
give commands about the

direction and depth of cuts.

When the instructions are
complete, the operator trans-
lates them into information that
is fed directly to the computer
in charge of the machine tooL
This information is displayed
on a screen for checking.

In the programme, the com-
pany recouped its investment

in 17 months. Westland found
it would need fewer machining
stages to make a specific compo-
nent and tolerances were im-
proved — the reject rate fell
.from 2.5 to 3 per cent of
components to 2 per cent
In a typical helicopter, about

150 high-precision components
account for 80 per-cent of the

value of the vehicles. .These
parts’ are made by other West-
land factories, leaving the
Milton Keynes site to turn out
tiie several thousand of other
types of .component-.that
relatively low value. The
components include structural
parts and items such, as shafts,
pulleys and oil jets.

With the new hardware, an
undercarriage leg for a Lynx
helicopter can be maehined in
90. minutes. With a manually-
operated centre lathe, the time
was 5.5 hours. A typical batch
of 47 components that used to
be made in fill hours can be
turned out in less than half
the time.

As part of
. the re-equipping

exercise, the company -also
bought an IBM computer to
record details of all the
engineering : {jobs .

done on the
shop floor. . A - Kongsberg
draughting package,-based on a
Vax computer matte. by- Digital,
provides for campufepeftled
design,.

'

Ten go for gold

THE other nine entries on
the short list for awards in
the Willis Faber contest are
as follows. Final judging is
in London on November 2L
0 Leyland Vehicles in
Leyland, Lancashire. * En-
gineers designed a new cab
for the Roadnmner vehicle
with maximum help from
computerised draughting
techniques. Development was
reduced to 27 months from
normal 48 months. Number of
parts reduced from 172 to 68.

• Rolls-Royce, Derby. Tech-
nical team produced new
kind of fan for RB211-535E4.
engine. Fan bas wide blades
made from hollow titanium
components, resulting in
Improved aerodynamic pro-
perties of the fans, reduced
vibration and better fuel con-
sumptions. The engine is

used in new Boeing 757 air-

craft.

• Lucas Electric, in Cannock,
Staffordshire, produced im-
proved headlamp reflectors

based on plastic rather than
metaL

• STC in London designed
new telephone handset for

improved transmission and
reception of speech.
0 Halilte Seals, Hampton,
Middlesex. Small engineering
company reorganised layout
of 60 machines, said to be “a
planner’s nightmare,” that
torn out seals for industries
such as mining and aircraft

components.
•IBM’s factory in Greenock,
Scotland, introduced robots
and other computer hardware
to help In manufacture of
keyboards and related com-
puter systems. Factory has
annual output of some £7Q0m.
• Batchelors Foods, Worksop.
Plant engineers revamped
canning process te reduce
manufacturing cost of a ean
of peas by 2p. At annual out-
put of 150m cans, this pro-
duces savings of £3m or 50
per cent of Batchelors' trad-
ing profit in 1983.

• GEC Measurements in
Stafford produced new system
of relays for electric power
systems.
• IT Glow-Worm of Belper,
Derby. Engineering team
changed design of heat
exchangers for central-heating
boilers.

COMPUTER INTEGRATED MANUFACTURE

‘Open systems’ approach to design, test and repair
MARCONI INSTRUMENTS of
St Albans is set to become the
first British company, to offer
computer-aided systems that
will integrate design, test and
repair in electronics manufac-
turing.

Marconi Instruments (MI) is

part of tiie General Electric
Company (GEC) and expects to
reach a turnover of £90m in
1984-85. It is already promin-
ent in automatic test equipment
for electronic circuit boards. A
year ago it paid £2m for the
computer-aided design interests
of Quest Automation of Fern-
down in Dorset, a specialist in
board design systems.

Since then. Dr Colin Gaskell,
MTg managing director, has
appointed a team of five senior
executives to bring the two
technologies together to offer
CIM (computer integrated man-
ufacturing) to the electronics
industry.

Automatic board testing is an
economic necessity for elec-
tronic manufacturers of any
size. A glance inside their pro-

INTEGRATED ELECTRONICS DESIGN AND MANUFACTURE
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ducts, from personal computers
to aerospace systems, soon re-
veals that most of the value is

on the board, which is tending
to get larger and more densely
filled as electronic complexity
increases. The cost of finding a
fault during final system test
can easily be ten times that at
the board assembly stage.

Design, too, is becoming more
difficult and costly as more
functions are crammed on the
boards. As in testing, design is

impossibly lengthy and error-

prone without the screen and
keyboard assistance of a com-
puter.

What has become obvious
however, is that much of the
data generated by the CAD sys-
tem is the same as that needed
at the testing stage—the values
and positions of components on
the board, the way they are con-
nected together, the digital

voltages present at various
points on the circuit.

But there has been no easy
way of transmitting the data
locked up in the CAD system’s
memory into the automatic test
equipment (ATE), So test tech-
nicians have to manually re-
create the data they need from
the paper output of the CAD
system.

To date, CAD and ATE have
usually been developed and sold
by different kinds of companies
—supplying equipment to oppo-
site ends of the manufacturing

Anticipating the way
are going; MI has moved

into CAD and is-repidty deyeK
oping ways of comnectingitwitir
ATE on the . production line. .

The task is one at software
and ' communications.- At the
basic “transport” level of digital

:

communications. IQ engineers
are using available local area,
network (LAN) products- like
Ethernet and. Decnet.
But CAD and ATE systems

usually do not organic their
computer files of information in.
the same way. To allow them
to understand each other, MI
has developed new software that
provides an “open systems’
approach to customers that do
not necessarily own Marconi (or
the original Quest), equipment.
MTs communications

approach, Trinet, operates at
three levels. At level one. auto-
test units, repair stations, pro-
gramming and management ter-
minals - ape connected over
RS232 lines to & controlling
PDP 11 computer.

.
The Trinet software gives fast

.

and simple test program pre-

paration, eomprebriutaf tfi
analysis and a computer-aid
repair (CAR) faemty. - a
captures fault- data -feom. . t
autotesters, .. hirings'.'Tm.’k'.-jp

:
t«r® Pfjhe board -and shows
contrasting colour? thcr <«;
location of the faulty •.

m

.y?£

^ Attbesaco^S'Urvei ka£^
Ooc*l area, nettfdtk, in this ca
DecneX « Ethernet) Which**
ables a number of tile

et -tevet «
to communicate; - '

-r

More significantly how**
through a software sxfite caUi
Gadlink, this secood level
<nta to come ih.lrotn compute
aided design stations or fa
robotics systems, r- --Sot if fo
ward plans embrace pumt ant
metiati, Trhwt a&. Iuwi two*yri

allow integration. Amr-iafo
pfitiblihy . of dutaT- format*-'
dealt with by CadHnk.
'Level three wr^Trinet
data fate the LAN—trot ror
grama. - fault' ^.analyses-
example~tQ

; be *mt tO ojttu
parts of lie- conjury ;pc ove

i " . -”i
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“*'S; k. International
Banking

Many international banks arc undergoingapei ticulariy

Corporate Dealer
to £25,000+ benefits

This ma|orbank, with an excellent reputation in treasury
is seeking a highlyprofessional CorporateDealeraged
under35, who willbeinvolvedwithawiderangec?

products including,FX, Options*Futures, etc.

MerchantBank
Marketing

£20-25,000+ benefits
ThemerchantbaiJcn^subsidiary ofa majorUS bank,
requiresanemeriencedexecutive, to madoetabroad
rangeofmerenant/investmentbankingservices toAsia.
Applicants for this citybased roleshould beaged 27-32,

anahavepreviousexposure tomerchantbating
transactions.

Please triephoneNicholasWaterworth on
01-404 5751 orwritetohim atBankingandFinance
Division, 23 SouthamptonPlace,LondonWC1A 2BP.

MichaelRagePartnership
IrteftationalRecnatmertConsultaias

_ LondonNewVbrk Bristol

Birmingham ManchesterLeedsGlasgow

JOBS COLUMN

Flannelled • Bankers abroad • Engineers’ pay
BY MICHAEL DIXON

ship
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“WOULD you mind repeating
mat?” 1 asked headhunter Nor-
man Philpot. “For a moment I

thought you said you were
looking for geriatric cricketers.”

“That's right, about a dozen
of them,” he replied. “Mind you,
they*)! have to be agile and
combative as weU as being at
least 40 on August 1 next year.

Well be playing an- Australian
team sponsored by Kerry Packer
and skippered by Ian Chap-
pell, you see, and the West
Indian side will have Charlie
Griffith who's stall pretty nippy
even though he's 45, and . .

."

“ Hold on a minute," I yelled
down the telephone. “ There
may have been some mistake.
You’re connected to the Finan-
cial Times Jobs Column. 1 said
the Jobs Column. Shall I spell

it for you?”
“ Absolutely no need, old

boy,” be chirped. “As it hap-
pens there is a banking job that
X need to fill. But ifs important
to get the cricket team sorted
out first, you know, particu-

larly the fast bowlers. Do you
think John Snow reads the
column, for instance? He's the
sort of person we could do
with."

Seeing that resistance was
useless, I let him go on. It

transpired that from August 7
to 21 next year an event called
the Master Games is to be
staged in Toronto. The object
of the exercise is to prove to

the world that people aged 40
and upwards aren’t past it

athletically, and the 22 sports
to be featured include cricket
Mr Philpot — who keeps a bow-
ling machine capable of grie-
vous bodily harm in his City
offices — and John Nagenda,
editor of The Club Cricketer,
want to eater a team.

Candidates should within
fairly recent memory have
been top notch amateur players,
if not professionals. Negotia-
tions are in hand with a view
to getting the team fully spon-
sored but failing that Norman
Philpot assured me. the cost of
taking part should be at most
£800 a head.

The job he mentioned in pass-
ing is for a senior foreign ex-
change manager for a bank in
“North America" who will be
responsible for developing and
running its FX operations
throughout its home territory.

Since Mr Philpot may not name
his client, he, like the other
recruiters to be mentioned
later, promises to abide by any
applicant's request not to be
identified to the employer at
this stage of the proceedings.

Candidates should have run
an esteemed and energetic deal-
ing room. Besides appropriate
technical skill, they need de-
monstrable ability to train and
lead a group of 15 professional
staff and the presence to repre-
sent the bank at top level.

Salary equivalent to about
£80,000, with subsidised accom-
modation among expatriate-style

perks.

Inquiries to the headhunter,
who likes to think, of himself
as “ the White Gary Sobers," at
NPA Associates, 60, Cheapside,
London ECS; telephone 01-248
3812.

Middle East
STAYING with banking, we’ll

hop to Bahrain where a chief
dealer’s post With an investment
bank is being offered by Bernd
Bonness of the West German
Devlsenconsultlng recruitment
group.

The recruit will be responsi-
ble to the bank's director of
treasury for dealing in spot,
forward/outright and swap
operations, and will also help
to develop marketing plans.
Candidates should have been
succesesful for at least seven
years in a comparable job with

a leading financial institution.
Salary Indicator U.S.$75,000

tax-free plus bonus and share
options as well as usual ex-
patriate perks.

Inquiries to Mr Bomress at
Am Tiergarten 26, D-6000
Frankfurt 1; teL 069 493810.

YET ANOTHER banking job
is being offered by consultant
Dudley Edmunds of -the Roger
Parker Organisation (4 London
Wall Buildings, Blomfield
Street. London EC2M 5NT; teL
01-588 8161).

This post is in Saudi Arabia,
for a lending and marketing
manager with a well established
Arab bank. The work »i*

leading a small group of pro-
fessionals in fostering and ex-
panding services to business
clients in certain particular
industries, which wilt depend
on the chosen candidate's ex-

pertise. The newcomer will be
required to work in harness
with the bank’s treasury
specialists.

Engineering director
Head of function

Department manager
Section manager
Section leader
Senior engineer
Engineer
Junior engineer

Lower
quartile

£
19,056

16.000

13,730
12^96
11,233
9JST
8,135

7,060

Upper
quartile

£
27,648
21,500
18,750
16.257

14J38
12J15
10,485
9,000

Average

Applicants should have
proved their abilities, especi-
ally skill ait risk-assessment, to
work of a similar kind.

Basic salary about US$60,000
tax-free, plus fully subsidised
accommodation and the other
normal expatriate benefits.

Small rewards
IT IS not only overseas that
bankers' pay dwarfs that of
members of Britain's vital en-
gineering profession as shown
by the table below. The figures
come from a survey lately pub-
lished by Remuneration Eco-
nomics (51. Portland Road,
Kingston upon Thames, Surrey
KTl 2SH; tel: 01-549 8726).

My last report bn the pay of

City of London banking staff,

printed on April 5, showed that
no fewer than 16 different
varieties of them enjoyed
average salaries higher than
the £24,606 average for en-
gineering directors. And 28

Average
total

money
rewards

£
25,635
19.726

17,173
15,293
11,842
12,195

10,072
8,836

% rise

on *83

total

money
rewards
10£
10.5

9.7
9

A

9.1

8.1

8.1

11.1

% who
received
a bonus

payment
1984 1983
34 32
40 48
28 36
34 38
28 33
27 31

27 35
24 37

kinds of bankers were better
off than the engineers working
one step down as heads of

function.

The first four columns of
figures in the table refer to

basic salaries alone. The lower
quartile, median, and upper
quartile figures represent the
salaries of the people who
would respectively come a

quarter way up from the

bottom, dead In the middle,
and a quarter way down the
salary league for all the en-

gineers of the same rank. Then
comes the average salary.

The remaining columns give,

for each rank, the average of

total pay received in cash, the
percenrage increase in average
total pay since Remuneration
Economics' previous engineer-
ing survey In 1983. the percen-

tage of people at each level who
got a bonus, the average amount
of the bonus, and finally the

percentage vouchsafed a com-
pany car.

Average amount
of bonus
received

1984 1983
£ £

3,000 2,199
1,553 1,547

1,218 1,023
842 790
831 650
876 619
674 521
520 428

% with a

company
car

1984 1983

94 85
88 92
67 55
33 35
20 18

13 8
14 18
6 6

wry
as

Chartered Surveyor
Age 27-35

A major U.S. full service Real Estate
Company is seeking an experienced Chartered
Surveyor for Institutional U.S. Real Estate sales
in its London office.

The successful candidate should have a
University Degree and be knowledgeable in

financial analysis & real estate.

The position requires negotiating with
sophisticated, experienced, professional bank-
ing and pension executives throughout the
United Kingdom and Western Europe.

An attractive salary and incentive plan is

immediately available.

Send your resume to:

Whltbread-Nolan (U.K.) Ltd.
. Paotpn House, 25 Haymarket

YMEN, England "-
- r -

& • * •••
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Manager, Finance and
Data Processing

InternationalBanking—FurtherCareerProspects
City- c.£25/MK) phisbanking package

The London branch ofa major European bank
hasexpanded rapidly to become a very active

commercial and investment hank in itsown
right, offering a broad rangeof services to
domestic and international markets. The
branch is committed both to seekingnew
business opportunities and to developing the
quality ana scope of administrative services.

position of Manager, Finance and Data
Processing, who will act as Chief Financial
Officer and head oftheDP Group. It is the
intention to appoint a candidate with the
potential to broaden his or ber responsibilities

furthering sfaort to poedinmima and to play
a constructive role in the strategic direction of
the branch.

We invite applications from Chartered
Accountants, ideally aged 32-38, with banking
experience and sound Knowledge ofautomated
systems. Initiative, flexibility and imagination
are essentia] personal characteristics. Salary is

negotiable and benefits include attractive

mortgage, car and bonus schemes.

Please writein confidence, enclosing career
detailsandquoting reference 5274/L, to

0 PEAT
MAR!MARWICK

Major Merchant Bank

Assetand
Project Finance
Our Client, a fee earning department within one of the largest Accepting Houses, is

reading to the changing environment ofAsset Finance and is becoming increasingly
involved in International Markets in high value Project Financings related to specific
assets, particularly in the Energyand Transportation sectors.

Our Client now seeks a Senior Executive aged 26/35, who will be a Manager of the
Bank, to join their specialist team. Project responsibility will be expected from the
outset Obviously knowledge of Large Ticket Leasing, gained probably either with a
principal such as a Clearer, or with a similar department ofa Merchant or American
Bank, is vital. Additionally in the new environment some experience in Project
Finance would be an advantage.

Whilst operating experience, creativity and the ability to market are prime
requirements, a professional qualification in Accountancy. Law or perhaps Banking
would bean advantage. ...
In addition to a highly competitive salary, there is an important element of profit

share, a carand other banking benefits.

Please write in strictest confidence with full details, quoting ref. 584, to Colin Barry at
Overton Shirley and Barry. Prince Rupert House, 64Queen Street, London EC4R 1AD.
Tel: 01-248 0355.

# INTERNATIONAL BANKING
AUDIT AND BUSINESS REVIEW TEAM
OurcBent tsa leading US. bankwith substantial worldwideoperations.TheBank isestablishing aspetialistmultMisdpline

team to monitor and advise on performance, systems, financial control, operational efficiency and business policy.

The London-based team will be responsible for activities in Europe, the Middle East and Africa and members should be
prepared to undertake up to'50% international traveL Vacancies exist for the following positions, both of which require

candidateswith good degrees and strong inter-personal skills.

OFFICER LEVEL
£15-20.000 + BENEFITS

ARABIC SPEAK!MG CLERK wit* General
Banking experience reoulred tor Wort

Tt.tie*. 10. Cwiwmi Street. London
EC4P 4BY.

iMTD»m2«tus^iim^NDaxfaxwa»fiuu^NTS

Finance Director

COMPUTER AUDITOR
This is a critical position in the team for an EDP Systems

Specialist Candidatesshouldbeaged2S28andcomefrom
a systems consultancy or EDP audit background, either

within an international bank or mqjor firm of Chartered

Accountants.

AUDITORS (ACAs)
.

These positions are open to Chartered Accountants aged
25-28 with large professional firm supervisory experience;

and preferably international bank audit experience gained

either within the profession or in banking.

The high visibility of this team within the organisation will enable successful members to attain promotion into line

financial or banking positions in 2-4 years.

The attractive benefits package Includes a subsidised mortgage to a maximum of £70,000 and free medical coverage

Please reply to confidence with full curriculum vitae including details of current remuneration and a contact telephone

number to D. E. SHRIBMAN.

South West London
Our dient isa rapidly expanding publicgroupwhose
turnover and profitability have increased 50% over

the last year, it has an aggressive strategy of growth,

primarily by acquisition, and is in a market sector

which in no way limits rts aspirations.

It has retained us to recruit a Finance Director for Its

largest division, which currently has an annual
turnoverofabout£20m.

You will be a qualified accountant aged 30-35, with

experience In service or process manufacturing. You
will havetwo primary strengths, namely commercial
awareness and dear management skills.

The role covers all aspects of the

financial control of the ’ll Jf

c.£25,000+car

CoHeg* Hill Chambers, 23 College Hill, London EC4R2RT. Teh01 2487851/8 (24 hours)

Thecontinuedexpansion ofthe Britannia Group
ofUnitTrusts,has createda position where the

!
responsJbffitywffi betoco-onfinateunit trust

dealing with the ©(tensive marketing and

operational activities ofdie Group.

Thesuccessfulcandidate wffl haveabroad
towvgtedgeofdea^opefMtons but also
conskierabfeaxnmunkaatonsand
managementsHfeanda desire to develop

these ina sales orientatedenvironment.

Reportingtoa Director, heorshew& be
expected to control an enquiriessectionand a
ta^deaiingdepoitnHirt and, by liaising with

the MarketingDepartment, developdose
relationshipswith the Group’smajorbusiness

producers intheUJCThisban importantnew
positionwherea fuB boardappointment is

ultimatelyenvisaged.

The benefits,which include bonus, BCJPA,

andpensionschemecomprising healthand
life cover,are attractive.

Written application with CV. shouldbesent in

confidence to:

RA Bagge, Director,

BRITANNIA
GroupofUnitTrusts Limited,

Salisbury House, Finsbury Greus,

LondonEC2M5QL

Executive
Appointments
from £17,000 to £70,000 p.a.

Are you seeking a new job? If so, we can help you.

We assess your marketability, identify career

objectives, design a marketing plan, and work with you
to obtain your next top job.

With our unrivalled technological information

systems and the widest network of contacts in Europe
we also help identify unadvertised vacancies.

We have the most successful record in our field.

That is why top executives use our services - that is

why only we offer a success-related fee structure.

An initial meeting is free. Contact us today.

Connaught
Executive Management Services Ltd,

32, Savile Row, London W1 01-7343879

ManagementMaLamentJL JLppoi

'Division, aswell as total involvement, asan Executive

Director, in ensuring that business and strategic

objectives are achieved on target.

Terms indude a very attractive salary and bonus
package, fully expensed car, long-term contract,

opportunity to partidpate in share option

scheme, etc

Pleasesend a detailed cv., including contact
telephone numbers, in strict confidence to Peter
Wilson FCA at ManagementAppointments
Limited (Search and Selection Consultants),

Finland House, 56 Haymarket,
London SW1Y4RN.

T Tel: (01)9306314.

Limited

Managing Director
Sales aid financing

Cambridge
This isa challenging appointment within Philips

Finance Services Lid, a small but well

established company within the international

Philips Group providing a wide range of financial

servicesas a sales aid geared tothe marketing of

Philips professional products.The Company is

based in Cambridge and employs some29 staff.

Reporting to the Manager of Credit and

General Finance of Philips Electronics, theman
orwoman appointed wiN have overall

responsibility lor operating existing and
developing newand imaginative financial

products to meet the needs of customers and the

marketing requirements of Philips commercial

divisions.

The role calls forextensive knowledge and
experience of operating and marketing
instalment credit, especially small ticket leasing,

and also requires well developed credit

management and administration skills, ideally,

this should have been gained in a manufacturer
owned sales aid company, although relevant
experience in a finance company or bank would
be acceptable. Preferred age is 30-45.

An attractive salary and benefits package
will be offered including company car and
assistance with relocation, where appropriate.

Wrrlewiih full details ofexperience to

MrN Hames. Personnel Manager,
Philips Electronics. 8 Arundel Street.

LondonWC2R3DT.

VV V\
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Determined,cam

A HBHMMOHH ambitious. That &m m sums upcap ra
ML— It alsodefinespn

thepeoplewhovLU JL 01HHiH renownedCAP C

Tfour introduction
to a leader in
international
finance systems

GSP

Determinedconfidentand
ambitious. That accuratelym sumsupCAP FINANCIAL.H m
It alsodefinesprecisely

|jH thepeoplewho willmould

I oar future.JL Aspartoftheworld
renownedCAP GROUP

tradingsince 1963,with acurrent turnoverof
£26mayear,wearenostrangerstosuccess.
Indeed,wemakenosecretofour intention to
dominatethe financialinformationsystems
marketplace.AlreadytheGitys leading
suppliermconsultancysoftwareand
communications technology,wehavebeen
instrumental inintroducingdevelopmentsin
retailandwholesale bankiiig,electronic
fundstransfersecuritiesandstockbroking.

Oorduae involvementwiththeCitynow
seesus employing 110 staffwithaturnoverof
£3.5m inLondonmid£7mwoddwide.Our
/iig^rmoTg inrfivtothomajorBaaks.thefltoclc
Mazket,CommodityMarkets,Finance
BousesandBuilding Societies.

Whatbettertime thannowforhighly
motivatedandtechnologicallygifted
financial systemsgperiafoastojoinCAP
FINANCIAL? inthe months aheadwerequire

additionalexperiencedjneiiandwomenin

the fbBowinakevcategories:

BUSINESS CONSULTANTS

SYSTEMS ANALYSTS
DESIGNERS
SENIOR PROGRAMMERS &
TELECOMMS SPECIALISTS

ITyoucan identifywithayoung,thrusting
companymotivatedbyachievement,we
wanttohearfromyou.Weareholding
internal interviews,anytimebetween 10am
and8pmandiefollowing dates:

Wednesday.31st Octoberand

Wewarmly invite you to callalong,meet
thepeople,sample the environment andtake
alook atsomeofourtechnology.

We willbedescribing ingreaterdetail
theopportunities farearlyrespansibiliiy,

clientexposureandtherapid learningcarve
that ispartofCAP lifestyle.Andofcoursethe
finarvial TPiirarrig and rarBW Structcre,that

webelieve makesCAP FINANCIAL arather
uniqueworkexperience.

fbr furtherinformation,ortoreserve

apriority interviewdot,pleasecontact

DavidPykeon (01)623 7755.

Alternatively, call incm eitherdayor
write touswithbriefcareer details.

David Pyke,CAP FINANCIAL
5DevonshireSquare,LondonEC2M4IA

PRIORITY INFORMATION/
INTERVIEW HOTLINE
(OFFICE HOUB9)

(01)-623
7755

WALE-IN
INTERVIEWS
Wednesday 31stOctober
Thursday latNo—inhw
10am-8pm
HEFR£5HMENT5 JCVAIL&BLE

capI
Financial
The Financial SystemsCompany
-WHERE THE FINANCE WOULD

'

TURNSFOS SYSTEMS EXFESXSE.

GILTS

PORTTOUOMANAGER
Leading Accepting House

This position provides an outstanding

opportunity to take lead responsibility forthe

discretionary management of substantial funds

invested in gilts. Ourdient is firmlycommitted

to furtherexpanding its already successful fund

managementbusiness.

Candidates will have acquired appropriate

technical skills through managing orselling fixed

income securities, preferably including gilts, or

fromthe analysis of the UKand/orother
governmentdebt markets.A high degree of

numeracy, strong intellectual qualities and an
innovativeapproach to investmentwill be
combined with the ability to communicate
effectivelywith colleagues and clients.

The potential to graspwiderinvestment

and managerial responsibilities is essential.

Exceptional compensation reflectingthe
critical importance of this position is offered.

Please reply in confidence to:

BoxFT873, SLJames'SHouse.4/7 Redlioa Court
Fleet Street, London, EC4A3EB.

Chief Executive
New business ventures £25,000pa

Threeyears ago theUniversityofMacchesterestablished
VUMAN Lipnted as *b«*p» iyutA limitpH company which
wouldprovide the profitearning vehicleforthe commercial
development ofnewtechnologyarisingfrom university,

research projects.

Carridnurturinghasenabledtheenterprisetopioneera
diverse range ofinnovativeproductsandtotradeprofitably.

The growth ofthe several business divisions into a seven
fignnft fnmnvw and fhe longeriwm development need* nf
Thff overall pperarionshavecombined rnmnlre thfe

an appropriate time to iecruit die first fhll time HhI

Thispresogious position couldbeexpectedto
provide outstanding secondcareerscopeto matureB\

executives, in their nricWoitSes to cariyfi£ries.Thcy should
beacademicallywenqualifiedandhaveadiievedapre-
eminentpositionatthetopofawdlregardedindustrialOf
commercialopaation.Alt3ernativelyAeywillha?rebeen
accustomed to anafysingandsupportingnewbusiness
ventures asasenior inanagerwithinthefinancial sectoror
with alarge cousuhancyorganwarkto.

Salarywillbe £25,000pa and*when.
appropriate, assistance Willbe giventowards ...

m costsofrUocsringto the.A Manchester area.m Pleasesend fullcareerdetrifetoMthec^with current
salary, or apply foranapplicationformto:

>peto matureAA JBL. JOHNTODD, ref: GAB3j8932fFT.

PA Personnel Services
Norwich UnionHome, 73-79 King St, ManchesterM2 SJL.

Td §61-2384531

MajorInvestment Group

UnitTrust Sales
London Manager
Our Clients, a leading and progressive UK based International Investment House,

regard their Unit Trust operation as a vital area in their continued aggressive

expansion. In addition to their considerable existing range ofTrusts, there are several

new launches planned forthe immediate future.

They seek, at Manager level, a man/woman to be responsible for the sales of their

products through professional intermediaries in London. Several years’ practice of

Unit Trust client communication is required and he/Sshe will need to possess the

charismatic presence to open new doors as well as the ability to expand existing

relationshipswith insurance brokers, stockbrokers, solicitors, accountants, etc.

This is a ground floor opening offering great opportunities for someone with the

correct background and trad? record to develop their career within a highly

progressive company

The position is based in our clients City office and toe successful candidate is likely

to be in his/her mid 20’s to 30‘s and will report direct to the Chief Executive.

A substantial remuneration package will be negotiated, and, unusually, a measure
of overseas travel can be anticipated.

Please reply in the first instance to Keith Fisher, quoting Ref. 583, at Overton Shirley &
Barry Prince Rupert House, 64Queen Street, London EC4R 1AD. Tel: 01-248 0355.

M—— 1 n t" ii 'i
1 i n
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SENIOR CREDIT ANALYST
required by

ITAUAN INTERNATIONAL BANK Pk
to assist the Credit Department in the supervision
of existing business and the exam ination of new
projects.

Duties will include credit analysis and preparation
of documentation.

The ideal candidate aged 25-30 with a degree or
equivalent- qualification will have had 2-3 years’
experience in a similar role in international bank-
ing. A working knowledge of a European language
would be an advantage.

Salary negotiable with usual fringe benefits.

Please apply to:

Mrs Jeanne Bent
Personnel Manager
Italian International Bank Pic
P&O Building
Leadenhall Street
London EC3V 4PT
Tel: 01-823 8700

INVESTMENT
DIRECTOR

Up to £23,000 plus excellent benefits

Scotland
Our cheat is one of the country’s leading Financial Service institutions. They are

LEGAL AND

JOINT VENTURES ADVISOR
A UK independent oil company requires a
commercially-minded lawyer to serve its London-
based exploration and production group. Primuzy
responsibilities will include the negotiation ana
preparation of acquisition, concession and operating
agreements as well as advising management on
other legal and contractual matters affecting the
Company. Candidates should have a minimum of
three years’ post-qualification experience in the oil

industry and the ability to establish a (dose working
relationship with management

The position is an attractive long-term career
opportunity and offers a generous benefits package.
Remuneration will be commensurate with experience.

Replies with full curriculum vitoes toBl be treated
in confidence and should be directed to Box A8786
Financial Times, 10 Cannon Street, London EC4P 4B7

Dealers
Alexanders Discount p.|.c., which has recently merged
with Jesse! , Toynbee & Gillett pic, is a wholly-owned
subsidiary of Mercantile House Holdings, As one Qf the
larger discount houses with the backing of a substantial
international financial services group, it plans to expand
its dealing and market making activities, providing an
environment which offers exceptional scope for young
talent to make an impact and compete foT thei next
generation of top management. -

To complement the skills of the existing team, the
immediate need is for two Dealers who; although younger
people may be considered, will probably be graduates in
their mid-late twenties. They will have had experience in
financial futures. Eurodollar CDs or, most importantly, the
gilt edged market. Further opportunities for personal
development will call for versatility as well as natural
trading skills.

Our clients are seeking the best available talent, which
will be fully reflected in the salary offered. The package,
will also include a car, mortgage subsidy, non-contributory
pension, family medicare and other benefits. Please apply
in the first instance, under Ref. 115/6/FT to: Charles
Barker Management Selection International Ltd., 30
Farringdon Street, London, EC4A4EA. Telephone: 01-634
1141.

CHARLES BARKER
SELECTION •SEARCH •ADVERTISING

INVESTMENT ANALYSTS
£12,304 to £15,387painc .

in itsown right.

They are now looking to appoint a young, outgoing Investment Director; with
sound experience in Ucit^mked or Unit Trust investment management.

You will demonstrate the ability to play a significant rde in new product
development, and will jean a young but well established investment team, with
arnsidiftnihie oppoattmioes &gpersonal tome development in any ofthe fields of
investment, marketing, ptodnet development or systems.

This is an outstanding opportunity far a bright, go-ahead individual with suitable

experience tomake a significant career step/
-

Candidates should write enclosingCVto me. Robin Witheridge, Consultanttothe
Company.AD applications willbe handledin strict confidence, andyournamewill

not be released until you have been briefedand given your ccmsent

BteitegDevelopment Consultants (International) Limited
63 Mansell Street, London El flflN.

LEADING GERMAN BANK
requires a

SPOT FOREIGN EXCHANGEDEALER

Candidates should have had at least three years’

experience in a dealing room environment and be

in the age bracket of 23-27 years. We can offer a

competitive salary and benefit package.

Please write in confidence to the

Manager—Operations

Box A87B4, Financial Times

10 Gannon Street, London EG4P 4BY

FoSowing Internal promotions the Electricity

Council wishes to appoint two Investment
Analysts inthe Securities Investment Branch,
which manages the investment portfolio of
the Electricity Supply Pension Scheme. .

fetal valueof the scheme’s assets In excess
of£3bn.

Investment Analysts are responsible for

keeping tinder dose review varioussectors
vwthfa a substantial portfofo of ordinary
stocks and shares; assessing detafled stupes
of Industries and companies, vetting

company accounts and monitoring stock
market price performance.

The Analysts make specific investment
recommendations whtot also assisting In the
genera administration of toe investments

and preparingocc*»kxvd reports Oftawfe*
range of related investmenttopics.

ThefodMduabwear*nowse^irigtojok)
investmentteamw* hem a apurid knmriedga
ofeconomics and investment principles apd
technique* end w»ak»adyh*wpraetiQ*l .

experience of share andyshwithin toe
merit industryAneppreprie*qusHca^cm^
Awrabte. vs-J
Please write in confidence with CVgrid
current aalWYqtfflttogrttf KB/FTtat ;;

Pmdd\l^ibi>.fUcru>tment Dfftaefi :

The Electricity Council.
30 Mtftw*, London 5W1P4RD. -

,

•

ELECTRIGTlfCOUNCIL

A CHARGE OF DIRECTUM
" ffy "*» «M* ,you Wraidwhm a chins*
of defection oils could fa* the opportunity yvu im (poking for.W-yuiJ. people wftti ability and business acumen me needed by
our Central London branch to trabi for new careers In tlimiclal tarvfcteL

r'bUT* ®Pport"7*!lo*> ter poieenil aucceea and career development in
*?** yj*..*tefcn» xninmg end the prospect of I very Mgfa income.
Without obligation, find out about our direction.

Telephone: 01-437 90S7

1

'

'iJt >! ;if ¥ N J h
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r
Financial Director
South London
The company whichforms part of a medium-sized

cpoup, has a turnover of£10 miffion, is expanding
rapidly and is profitable. It is a national cleaning

contractorwhich is completing Its internal restructuring

with the key appointment ofa RnantialDirectoc

Reporting to the Managing Directoc you win be
responsible for the total accounting function of this

autonomous company Particular emphasis is placed-

on the development ofthe management information

systems and on assisting operational management
in achiewing its objectives.

You will be a qualified accountant in

MaL

to£22,000+car
your 30's with responsibility forthe preparation of

statutory accounts. You will be commercially aware and
have the abilityto participate as a Board member in a

fast-moving environment

Longer term career opportunities withinthe Group
are good.

Please send a detailed cv, including contact

telephone numbers* in strict confidence to
George CrossACMA at Management
Appointments Limited (Search and Selection

Consultants), Finland House, 56 Haymartet,

London SW1Y4RN.
Tel: (01) 930 6314.

Management A Appointments
Limited

vt
CENTRALTRUSTEESAVINGS BANK LIMITED

Manager
Corporate Finance

Department
City Remuneration to £20,000 + Bank Benefits

Central Trustee Savings Bank Limited a member
of theTSB Group, wishes toappoint a Manager.
to head up a new section in its Corporate

Finance Department The successful candidate

will be a qualified banker and wilt haveabroad
experience of all aspects oflending with particu-

lar emphasisonrecoveryoperations.

Principal duties and responsibilities will be:

- Establishment ofthe new Recoveries Section

to deal with all major non-performing
advances within the retail banking network

andtheformu lation of instructions for

Regional Offices.

-Liaison with RegionafCred itControl Managers

in all matters relating to commercial debt
recovery, insolvencyandsecurity

-Monitoring and controlling recovery of debts

and instructing the Bank's advisors in the

matterofrecoveryproceedings where
necessary.

- Ensuring adequate provision is raised on
accounts and exercising write-off discretion

up toan agreed limit

in addition to remuneration up to £20,000 pa,

other benefits include a house mortgage
subsidy schemeand a non-contributory

pensionschema Where appropriate assist-

ance willbe given with relocation expenses.

Applications shouldbeaddressed in writing to:

GA Jones, Personnel and Training Manager,
CentralTrustee SavingsBank Limited, PO Box 99,

St Mary's Court, 100 LowerThames Street, LONDON EC3R6AQ

BANK

Unilever
SuperannuationFund
Unilever has two vacancies in the small team of professionals responsfcle for
managing the £1200m assets of this Fund. These appointments are based at
our London Head Office in Blackfriars.

Fund Manager
V\fe require an outstanding young Fund Manager/Analyst to take
responsibility for the management of a substantial part of the U.K.
equity portfolio. ___
Applicants, ideally in their mid-twenties, should have a good honours
degree or professional qualification and at least two years relevant

experience. Familiarity with overseas stock markets would be helpful

but is not essential.

Trainee
\Afe also require a Trainee Fund Manager. Candidates should be in their

eariytwentfes and should have a good honours degree or professional

quafffication.

Applicantsfor both positions must be capable of respondingto a challenging
environment offering plenty of scope for personal initiative. The ability to

communicate, both ora&y and in writing, in dear, concise terms is essential.

Attractive salaries commensurate with ewjerience and the required skills will

be paid together with the benefits normaHy associated with a major company.
There are good prospects for career development.

Applications, giving details ofbackgroundand
experience shoukTbe sent to:-

Mr C P Broadband Staff Manager,
Unihaver U.K.C-R. Ltd., Unilever House.
Blackfriars. London EC4P 4BQ-

Assistant Investment
Manager
Pensions Fund

R7Z is seeking an Assistant Investment Manager tojoin its Pension Fund
Investment Department, atthe Group's international Headquarters in StJames's

Square, London SWl.
The Department is responsible for managing a portfolio of equities, giltsand

property-in accordancewith guidelines laid down byan internal investmentcommittee.

. The successful candidate willgenerallyassist inthe management ofthe Fund,

possibly takingresponsibilityfora particularsector(s) of the portfolio. Heorshe will

alsodeputizefor theHead of Department in the Jatter'sabsence.

He/she will probably bea graduateor holder ofa professionalfinancial

qualification, withat least 5 years' experience in thefinancial/investment field.

Acompetitive salarycommensuratewith ageand experience will be offered,

togetherwiththe usualbenefitsassociated with a majoremployer, including

relocation assistance,where appropriate.

RTZ
Please writeenclosinga c.v.showing presentsalary ortelephone foran

application form to: Colin Machin, Personnel Services Dept., The RioTinto-Zinc

Corporation PLC, 6 St James's Square, London SW1Y4LD. Tel:01-930 2399 ext 2389.

J

MARKETINGMANAGER
c.£15,000

Fidelity Is one of the fastest growing UnitTrust groups in
the U.K. Fundamental to ourgrowth has been the
development of high-qualityand innovative marketing
services.

We are now looking for an experienced marketing
professional who, reporting to the Marketing Services
Director, will join an enthusiastic team involved in a wide
range of activities including marketing administration, direct
mail fulfilment and the drafting and production of
promotional material.

Aged in your mid 20's to mid 30's, you will have had
several years' experience in financial marketing with

particularinvolvement in unit trust and investment
products. You will also need a thorough appreciation ofand
creative approach to direct mail.

A competitive salary and benefits package plus bonus
and company car will be offered. Ifyou would likethe
opportunity ofworking in a fast-paced environment in

impressive, new. purpose built offices in the City, write to or
’phone Sue Lingham, Fidelity international Management
Ltd, 25 Lovat Lane, London EC3R BLL. Tel: 01 -2S3 991 1

.

QUALITYAND INNOVATION;
THE KEYTOGROWTH IN UNITTRUSTS

Fidelity
INTERNATIONAL-^

\OungFinancial
Executives

ofoutstanding
ability

Currently Earning
£16,000-£30,000

Odgers and Co. are Management
Consultants specialising in executive

recruitment We are currently

extending our contacts withyoung
executives of outstanding ability and
achievement in the field of finance.

We would like to hear from people

aged 26-32 who feel that. Id developing

their careers over the nextfew years,

they should not rule outthe possibility

ofmoving toa biggerjob in another

organisation.

- Please write giving details

ofyour background and experience to

Peter Makin.

Arty approach will be treated in

the very strictest confidence.

Odgers MANAGEMENTCONSUL3ANTS
Odgm andCoLtd. OneOldBondSt,

London W1XSTD0I-4B988II

bin the
nt line

in leasing.
£20000+

United Leasing pic one of the UK’s fastest

growing public companies, is looking fbrleasfng
executives to join its financial arm - United Financial

Services Limited.

You'll need to have a successful track record in

medium to big ticket leasing, am! other asset finance

methods Lease evaluation and credit analysis

experience is also desirable:

You'll be in your late twenties or early thirties-
and keen to join a fast moving company and work
with other ambitious, creative people in a group that
currently arranges leasing in excess of £100 million per
annum.

Above all, you'll be enthusiasticand committed.
The salary package will depend on howgood you are,

but it will be in excess of £20,000 perannum.
Please send yew CV. to Sam Geneen, United

Financial Services Limited, 14 Wefbeck Street;

London W1M7PF.

United Leasing pic

PENSIONS DIRECTOR
(DESIGNATE)

South Coast £18,000 c

Our clients are seeking a Pensions Manager to

take advantage of this unique opportunity.
You will have acquired extensive pensions know-
ledge ideally gained within a commercial company
environment and be able to provide a high level of

inter-personal skills. An acturial or accountancy
background would also be an asset.

Major responsibilities will include the manage-
ment and administration of a large portfolio of

small self-administered schemes plus providing a
consultancy and advisory service in connection

with staff pension schemes covering tax and
financial planning.
For further information please irrite or telephone in strict

confidence:
M. P. Harding

EXECUTEL SEARCH AND SELECTION
Acte] House, 14 Dyke Road. Brighton

Telephone: (0273) 28578

( Executel )

General Manager
Southern Derbyshire Health Authority

The Southern Derbyshire Health

Authority is responsible for the

health care ofover 500,000 people

through a comprehensive range of

hospitals, clinics and health centres

and across a widely dispersed

geographical area.

Thenew post of District

General Manager, based in Derby,
arisesfrom the Griffiths recom-
mendations on strengthening general

management in the health service. It

offers the opportunity to provide the

leadershipand impetus to pull

together multi-professional teams
and to create even more efficient

patient caring health services within

the available resources.

The scale and scope ofthe
General Manager's responsibilities

are reflectedin staffnumbers of
around 10,000 and annual budgets

approaching£80million.Immediate
prioritiesaretodevelopmanagement
plans, sharpen upthe
decisionmakingprocessand
toensurethepchievementof
agreed objectives.

Cantiidares,ofeiifcfif
' ‘

sex, must have operated at general

management level in a substantial

service organisation in cither the

public or private sector. They must
be financially aware, positive and
persuasive in their communications-
both internally and with outside

bodies-and have shown themselves

capable ofintroducingand managing

beneficial; cost effectiveand lasting

change.

Remuneration will be
negotiable but should interest those

already earning in excess of£20,000.

The appointment will be on a fixed

term contract-renewable bymutual
agreement.

Candidates are asked to send a

career synopsis,including details of

current remuneration to:

JOHNTODD,atthe address

shown below guotmgrej: GM33fS942.
All applications will bebrought

to the attention ofthe Authority,

unless otherwise requested.

Initial interviews willbe
conductedbyPA. Closing

date for applications is

5th November, 1984.

PA Personnel Services

Tax Consultant
leading Financial Institution

london c£16,000 + substantial benefits

This is a challenging and rewarding

opportunity to make a real contribution to

the development and marketing of the

group's products. It is a support function

-

to assess the tax implications and provide

advice to policy holders, financial

advisers and the group's field staff.

You will also contribute to Internal and
external training and seminars and advise

on tax aspects of new products. Hence it

will be essential to keep abreast
of and anticipate

legislation.

Applicants should be young accountants
with 2/3 years post qualification tax exper-
ience or aged up to mld-30's with relevant

experiencegained in the Inland Revenue
or another financial group

Salary is negotiable and benefits

Include non-contributory pension,
subsidised mortgage, etc.

125 High Holborn London WC1V 6QA

Lloyd
Management

Contact David Tod BSc FCA
on 01-405 3499

quoting ref D/37/FF.

Selection Consultants
,

01-405 3499

/eurobond syndication £20,ooo\
Major International institution seeks a bond syndication executive at Assistant Manager level

but capable Of assuming the mantle of Manager quickly. Candidates should be graduates with

2/3 years experience in syndications or corporate finance and familiar with syndication work,

new issues, deal structuring, pricing and have well developed contacts.

EUROBOND SALES/TRADING £25-35,000
A- number of important banks and securities houses would like to meet eurobond sales executives

or Traders who seek to make a career development move to improve their career progression.

US EQUITY SALES £Neg
A rapidly devdoping securities house requires US equity sales executives as part of its

development programme. Candidates should be thoroughly conversant with the US equities

marker and a demonstrable production record. Excellent salary and benefire packages are

available.

INTEREST RATE/CURRENCY SWAPS c£15,000
An established international bank with an active dealing room wishes to strengthen its swaps

expertise. Track record in this area is essential alrhough- there is scope for broader involvement,-

CREDITANALYST £8,000-17,000
We are currently handling a number of vacancies for experienced, trained credit analysts. Our
clienrs range from international merchant banks to large commercial banks and cover Corporate,
Bank, and Country apprajsal. A good understanding of a major European language (French,

German, Spanish, Italian) would be an added advantage. Ages range between 21 and 30.

Please contact Bryan Sales or Diana Warner
Jonathan Wren and Co. 170 Bishopsgate, ElZM 4LX: Telephone 01-623 1266
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It hasbeen inevitable for sometime that a quantum
leapwould soonbe made in the supply offoreign

exchange andmoneymarketmfonuation systems.
Our client hasmade it Theyhave developed the

next generation ofelectronic information systems and
they arenowready to launch it

The uniqueness of this real time system is in the

range ofdata that canbe supplied. His broadenmore
comprehensive and of considerably greater benefit to a

wider spectrum ofusers than anything available -

anywhere.
Backedby one ofthe world's leading financial

institutions, the system wQl revolutionisemoneymarkets

Obviously,we expect candidatesto be experienced
and highly successful salesprofessionalswith a deep
understanding of electronic information systems and the
money market/foreign exchange communities.You wiE
be an achieverwho can not onlygenerate leads but can
also followthem up, negotiate at the highest levels and
close consistently and successfully.

To attract such outstandingmen and women, our
client has created an exciting and very attractive

package ofincome and benefits. A negotiable, basic

salaryin the region of£16k - £20k pa will be enhanced by
a commission scheme that will boost total earnings into

customised currency data available on request
The product, one of a majorportfolio to be launched

in the future, is right and ready, the market is defined and
available and the backing is substantial and committed.

the jig- saw -thepeopleto sellit

We havebeen retained to assist our
client recruit a smallnumber of outstanding
sales specialists firstlyto launch the product
and then aggressively to exploit the market
which hasrecentlybeenvaluedat£300M.

attractive pension and life assurance scheme. On top of

all this,you will enjoy a range ofbenefits which include
low interest mortgages ana personal loans.

Ifyou feel that you could launch and sell this

exciting product telephone or better still send a
comprehensive cv to

Alan Kerby at

fyvr Moxon Dolphin&Kerby LtcL,KAAVr^M Moxon Dolphin&Kerby LtcL,

/VlUAUlN 178-202 Great Portland Streetmni 11N T LondonWIN 5TB.

t/'-UULrrlii\ Tel: 01-631 4411, quoting re£ 2486.

&K£RBY LTD Selection

C £22,000 plus car plus substantial benefits .
Scotland

Ourcfienf, one ofthe most significant mutual life assurance societies, isabout ft Penstons

Business by means of innovative product development and the launch of an.investrnenHfnicBa

Contract.
_ _

You will be required to take charge of the Head Office Individual Pensions Deportment,
SJSHSL

0*

substantial staff increase, due to this new business growth. In turn this will involvemamatmg ana tracing

staff in an expanding department while maintaining the high standards of sales support necessary to

ensure the successful achievement of our client's objectives.

You will alsobecome deeply involved inthe Oiganisation'sfowrardplcinnkiglnieacfeiessfprtheRcelybend

of future legislation.

The job calls for the experience, commitment and vision to balance seemingly conflicting priorities at a
critical time in the Pensions industry.

While at least fen years' experience in the Pensions field is desirable, this post requiresa Managerwtththe
initfafiveand analyticalsense to influence strongly long-term policywhilemalntafeingdaytodayworkflow
control, through positive staff relations. At least five years' management experience at feany senior level is

essential.

I

Remuneration includes a negotiable salary around
£22,000, a car, BUWV. attractiveHouse PuichasefocISttes,

03A -90f% A 3 a non-contributory Pension and LfeAssuranceSchemev#w 1 w , v and generousretocation allowances.

Please indicate your interest in this rare opportunity by
I telephoning Ben Williams MIPM / in absolute

confidence.

PERSONNEL CONSULTANTS
Vfekxfa Chembm. 43 FMctoricfcSM* MtabwtftWHO.mil onion

We bring the rightpeople together
\

vw..*; r >•*'*

Strategic Planning
Manager

c.£25,000 London
Our client requires an ambitious, dynamic and enthusiastic senior manager
who will look on the challenge of strategic planning in a diversified company as
an opportunity to expand his/her own career.

The successful candidate will head a small team reporting directly to the
Chairman on ail aspects ofplanning for the development and expansion ofthe
company - a household name with diverse interests in retail and wholesale
operations. He/she will have an enterprising, enquiring and innovative mind,
with wide experience and knowledge gained in an industrial or commercial
environment A degree or professional qualification, coupled with a back-
ground in business consultancy and a knowledge of international markets
would be an advantage.

The appointment is based in London. Salary is negotiable in the region of
£25,000. Benefitsindudeacompanycar, pension schemeand membership of
BUPA.

The successful candidate will be expected to take up the appointment by the
end of January 1985.

Please write with full details to Jennifer Hale ref- B.1807. These will be
forwarded direct to our client. List separately any companies to whom your
application should notbe discussed.

HAY-JuSSL Selection ami Advertising Limited,
50Queen Square, Bristol BS1 4LW.

Offices In Europa, Om Anrnricmz. Africa. AiaSrjlxaa artd Asia Pacific.

CONFIDENTIALADVERTISING

Marketing Manager
Financial Services

C £19,000 + Car + Benefits London Based

The Company is the leader in-the fascinating world of credit insurance.

Success and internal promotions have created the need for an energetic marketing
professional whose expertise will help form the platform for future development

You should be in the age bracket 30-40, with an MBA or marketing orientated

qualification. Your experience will have been gained within the financial services

sector, almost certainly in a responsible marketing capacity. In addition to your
abi lity to prepare real istic, strategic marketing plans and present them with authority
- you must be a competent manager and an above average communicator.

Rewards, both short and long term are excellent. For the right candidate this is an
outstanding career opportunity.

Written applications only pleasejn strict confidence, giving full career details and
quoting Ref: L/1016/MM to.The Managing Director

C /MARKETING CONSULTANTS
Hesketh House, Portman Square W1H 0JH

Portfolio Manager
r? J t„jl _jl KmJr
Fixed Interest

This key appointment involves responsibility for the management of large, highly

structured fixed interest portfolios.

The candidate selected will have between 2-5 years relevant experience inan
environment where portfolio performance is the key to success. Actuarial experience
would also be helpful.

This is an exceptional opportunity for a youngcareer minded 'professional who
would like early responsibility for investment decisions.

A competitive salary in the range of£17.000 to£20.000 plus substantial Singe
benefits, including relocation expenses, will be offered to the rightcandidate.

Apply in writing or telephone for an application form to:

Abbey Life

Investment
Services

JohnGough,RecruitmentManager,
Abbey LifeAssuranceCompany Ltd.,

.Abbey Life House, EO. Box 33,
80HoldenhurstRoad,

Bournemouth, BH8 SAL.
Telephone 0202 292373.

Account Executives
for

HighNetWorth
Investors

O Merrill Lynch require a number ofAccount
Executives io introduce high net worth investors

and service theirinvestments in line with
agreed financial objectives.

0 These positions are allLondon-based,
although in some casesNewYorktrainingmay
be necessary.

© Applicants shouldbe in the 25-35 agerange
with agood level ofacademic achievement
Theymust alsobe ambitious self-starters with a
professional and sophisticated approach to

offering investment analysis advice.

© Preference willbe given to candidates with
previous experience ofproviding financial
services to highnetworth individuals.

© Current registration withanNYSEmember
firmwould also be an advantage.

• This is an excellent opportunity tojoin a
dynamic andgrowing international company
with the toprated research team onWall Street

Please apply in writing giving details ofyour
career to date to:Mr.JosephMara,MeiTfflLynch,
27 FinsburySquare,LondonEC2 . All applicants

will be treated in the strictest confidence.

NeniD Lynch

A MARKETING ADVISER
for Information Technology

British Embassy in Bonn seeks a Marketing Adviser
for Information Technology, to be located in

Stuttgart. Candidates must be fluent in English and
German and have experience in the IT market.
Although overall management support will be
provided by the Embassy, candidates must be
capable of working largely without Supervision-

Applications including curriculum vitae, indication

of the salary level expected and date when the

candidate could take up employment to:

Trade Relations and Export Department
Foreign and Commonwealth Office

Whitehall, London, SW1

Leasingand
Corporate Finance
Senior Executive

Banking —• City £22,500 minimum
Our client has a closely-knit team of specialists in its Corporate Finance
& Banking Department who are actively engaged In providing lease

financing services to customers in the United Kingdom. With the con-
tinued growth in operations there is an important opening for aivexperi-

enced leasing executive to take responsibility from the outset for an
established group of customers and. subsequently to broaden his or her
involvement into other forms of asset-based finance, private placements
and syndications.

Candidates, in their 30's, should ideally have a degree and/or a
professional qualification in Accountancy or Law and must have wide
experience together, with a demonstrable record.of success In structur-

ing, pricing and negotiating transactions in thisspecialist area.

An attractive remuneration package consisting of the usual banking
benefits, company car and bonus scheme will be designed to attract the
successful candidate.

Confidential Reply Service: Please write with full CV quoting reference
1904/JE on your envelope, listing separatelyanycompanies towhom you
do not wish your details to be sent. CV's will be forwarded directly to our
client, who will conduct the interviews. Charles Barker Recruitment
Limited, 30 Farringdon Street, London EC4A4£A.

ADVERTISING -SELECTION'SEARCH

Fund Manager
Age 30-45 c. £25000 + Benefits

City of London

A major investment institution based in London requires a qualified

Fund Manager. Candidates must have a good degree in an economics
or business-related discipline and at least five years' experience of
managing a discretionary portfolio of Equities and Bonde in the UK
markets. A relevant professional qualification arid some international
experience is desirable.

Benefits are negotiable.

Please send a comprehensive career resume, including salary history
and day-time telephone number, quoting ref: 2214 to W.L Talt
Executive Selection'Division.

337

WANTED.

Ifyou arean able, experienced executiveor professional

person, yetsomehoware not making themostofyour
potential, perhaps you need anewapproach toyour
career. To learn how ‘slightly used’ executives have
profitably renewed their careers, telephone for a free,

confidential appointment — or send usyourcv.

We *r« abo us in ‘Outptaeammrfor
orgwiEUiim. through but Group Co mpiii)’

Lander Cfe'pmtaSwvlcwLttLTWe Pi-atowmais m Cireer Development
_

London: 01-58067W 35-37ficroySt,W1P5AR
Bristol: 0272 32367, Miggt House. 7B Q uscn'i Rd., BSG 1QX.
BImwngh*m:0M-6434830,Th^RotU'Hi<, Nw» Street.

Nottingham: 0602 413772, Advanced Business Centre.NGI 6BH.
Manchester; 06WM 0089, Sunley BiuWmjj, Piccadilly Pb.-a
Newcastle: 0632 618861,75MW Sandyford Rd.

.
Jeunond NE27X6.

'Glasgow: 041-332 <502. 147 Wea NltaSl, G1 2RN.

AGEMEHT
CONSULTANCY
£15,000-830,000d-Car
London, Birmingham

IT
IAG

£16,000^25,000+Car

To £20,000

cfil&OOO
Thames Vaftoy

AXJI.'s
c £144)00
Surrey

.
. * l-~!

«
'

i-- !l:Ji:)'.r.rr
ThscompIrtsfaamiol solKfionstrvkt
College Hill Chambers, 23 CdlegoHUI, London EC4R2EI.Toh 01 248 7851 /*{24how»)

Management Consultancy b a stimulating and demanding
environment providing satisfying work and quick progression. Our
client, a leading firm of management consultants, seeks bright
graduate A.CMJWs. ACAJs 26-3H with good systemsexperience In
manufacturing, analytical ability and the personal presence to make
an Impact at all management levels.. HEROES

Amqjor firm of Chartered Accountantsseoksa number of *Wf managare
and senior managers aged 25-34 from a medium or Inga practice back-
ground toassume responstbiBtyltara range of interesting client vwrteend
with a view to future partnership. ftrsoaaUty and prasence&ta ofequal
importance to good technical sWBa • HERPES

A single, qualified Accountant In the age range 30-4& who can
demonstrate sound multinational Industrial accounting aamertenn u
urgently sought byour dtent Heeding public group.

Our dtent b an F.M.GG. . lawfer and oirrentty. pfenning a.mater,
reorganisationof all Ha financial system*. Applications are btvtte&mm
qualified Accountants with systems development and tmpfemantettea
nperttae. These tdgh profile appointments offer chgSMnghig and
tachnkafly demanding DwoNament nt'group sod subsidiary tare* mti
outstanding scope far career davelopinant.

. RGFs MJH

Asa PngectAccountantwith this leading Imarnatiorad groupyouwin nlfnr
a key rale in thecooretnationoffUiandblandmanagementreportsaodtte
nwnltoringc^prafitabtiHy levels, be expected to actna
adviser toimbtidtery companies and provide tbe.&Mnl With tiMchrand
accurate information. JtERMAf
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BOYWEST HOST ISLE OF HAN

MajorInvestment Company to£40,000 investment

Pensionand International 0FFICra

The Rojrwest Group of Tr
_ _re ~RR /• Companies require an Invc

Fund Managers zss&sst
Bean offices. Applicants shoi

Our clients, a recognised major force in Investment
Management, are expanding their International and
Ffension Fund Management Divisions. As a
consequence they seek outstanding additional Fund
Managers capable of making a considerable
contribution in performance termsand rapid promotion
to board level is envisaged for those proving
themselves inthe positions.

Jrrdemational

IfensionFunds

t*w$

On the Rsnsion Fund side, they require two senior
men/women, who can evidence highly successful
track-records in the management of UK. .equities,

alongside the high degree of communication skills

necessary to Raise with existing and potential clients.

For the International Division they seek an International

Equity Specialist, with an already successful career in

Fund Management, to take over the development of

specific clients and, simultaneously; provide expertise in

overseas markets. A knowledge.of the Energy scene is

desirable but not essential.

In each case our clients, who see performance as
imperative, wish to recruit decisive and forward-looking

individuals who will make significant contributions to

overall policy. No age limits are set but it is unlikely that

anyone under30 would possess sufficient experience.

Remuneration is entirely negotiable.

Please reply in the first instance to Colin Barry quoting

ref. 579 at Overton Shirley & Barry Prince Rupert House,
64 Queen Street, London EC4R 1AD. Tel: 01-248 0355.

OvertonShirleu&Barru
IMVtNmJNALSLASaiJWSBJBttXl<XtSLBXAim

The Raywest Group of Trust
Companies require an Invest-

ment Officer in the Isle of Han
to loin a small team providing
services to the company's Euro-
pean offices. Applicants should
have a minimum of five years'

experience in fixed interest

securities, equities and precious
metals with the ability to man-
age and trade substantial inter-

national portfolios.

The successful candidate Is

likely to be a graduate with
well-developed communication
skills, and may have a research
background.

An attractive salary and benefits

package is offered together with
relocation expenses to the Isle

of Man.

Please apply with full cv to:

The Managing Director

ROTWEST TRUST
CORPORATION

(ISLE OF MAN) LIMITED

PO Box S9

33 Athol Street

Douglas. Isle of Man

nd

nance

ulive

rOperationsManager I

CityBased InternationalBank
|

Our client is amajorInternational Bankwith a substantia] domestic and overseas networkand is actively

involved in the capital and Eurobond markets.They are seeking an Operations Manager to join the senior

management team based in Lorxlon.

This uniquerde wffl appeal to the younger graduate CharteredActxxuuant (age Indicator 27-30) who
may already possess financial management experience within a similar environment.

Responsibilitieswill be wide rangingand indude:

’Management ofcomputaisedManagementAccounnand Statutory Accounting.
UK personnel management
Company secretarial!duties

Good promotion prospects exist fee the right candidate,who roust be able to demonstrate first dass
communication skills and the ability to createan impact in this challenging environment.

A remuneration padmge valued up to£27X300 in total
, including a company caq bonus schemeand

pension, will beoffered to the successful candidate.

Candidates should write to Andrew Sales,FCCA, Executive Division, enclosing a comprehensive
curriculumvitae, quotingn£167, toMkhad PagePartnership, 31SouthamptonRow^LondonWC1B 5HYL

L MichaelPagePartnership
International Recruitment Consultants

LondonNew\brk Bristol

Birmingham ManchesterLeedsGlasgow J
m

iager

:2»»ooc
-&*

SENIOR OILANALYST
OILINSTITUTIONALSALES
SENIOR MININGANALYST

Our dtart is one ofLondon’s mqlorstockbrokers. The firm enjoys an excellent reputation for institutional

sales, dealtne and corporate finance, The research team ptaysan Important rote m supporting lbe sales

effort and the immediate corporate objective b to strengthen this division. The firm has pursued a policy

tor several years ofestablishing specialised sector research and sales teams, the present growth on

both internationaland domestic fronts is largelydue to the success of this approach.

The research group has historicallyproven lobean exceflent source ofpotential partners, especially lor

the Institutional sales desk.Through the allocation of considerable financial resources to this division,

theAim expects to increase both market penetration and the research profile.

The immediate requirement, Identified above, should attract highly motivated tndhrfduats wishing to

heed the firm** sales and research effort In the Oil and Ifinkig sectors. A substantial remuneration

package Including profit share will be negotiated. Single appBcante or established teams are Invited to

contact in confidence the firm's executive recruitment consultant at the address below.

Whilst preference wifl be given In the advertised positions to appficants with relevant sector experience,

our cfleot Iskeen to diaeon suttabla sector opportunities wflh young graduate oil kKtartrysfMciaBst*

capable of succeeding In a WgWy competitive stockbroking environment

In order to maintain strict confidentlaBty, contact by telephone or tetter, John PhilIp-Smith F.GA,

Executive Selection Division.

Edinburgh FundManagers pic

FIXEDINTEREST
MANAGEMENT

EDINBURGH
EdinburghFund Managerspic requires a fixed interest

port&iio manager: This is a new position and the

appointee will have full responsibility formanaging
castingportfoliosas wellas developingthe company!:

business in thisarea.

Some years'experience in managinggiltportfolios is

essential but an ability to formulateana discuss policy is

equallyimportant.An economicsdegree isapreferred
qualification.

In addition toa competitivesalaryand usual hinge
benefits, thesuccessful applicantwouldbe eligible to

participatein a proposed shareoption scheme.
Applicaiionby letter(includingC.Y) to:

fixed interest

C. H. Ross
ManagingDirector
Edinburgh Fund Managers pic
4 Melville Crescent
EdinburghEH37JB

O. (OVERSEAS) UFCd^^^^^LlMITED

INSTITUTIONAL SALES
»

As a result of our U.K. and International expansion, several

vacancies exist in our Institutional Equity Sales Department.

Applicants must have had some previous experience on an

Institutional Sales Desk. The position involves regular

travel abroad and there is the opportunity to work in one

of our overseas offices.

The appointments offer great scope for long-term advance-

ment and the remuneration package will fully reflect the

importance of the positions.

Please write in strict confidence to:

The Managing Director

W. L Carr, Sons & Co. (Overseas) Limited

Milestone House, 107 Cannon Street
EXCOMilestone House, 107 cannon street

London EC4N SAT An Exco International pic. company

Partnership
Secretary
WC2 c.£20,000

A major opportunity in

Unit Trust Sales
c.£20,000 package West End of London
A leading life assurance company, with over £2 billion under
management, requires two Consultants to play a major part in

setting up and expanding a new unit trust sales operation. In

addition to an existing range of trusts several new launches are

planned for 1985.

A good working knowledge of the major investment markets is

required together with a sound background in client communications.

The successful candidates will work within the investment

management area with immediate access to all the fund managers.

A competitive salary will be negotiated together with a first class

benefits package.

Please write - in confidence- to Alan Forrest ref. B.73698.

This appointment is open to man anti women.

HAY-MSL Selection and Advertising Limited,

52 Grosvenor Gardens, LondonSW1W0AW.

Offices in Europe, the Americas. Africa, Australasia and Asia Pacific.

MANAGEMENT SELECTION

SeniorAccount Officer
-CommoditiesDivision
International Americanbank,basedinLandon

As a major international bank with a large

presence in London, this organisation is

seeking to recruit a well qualified, high-calibre

individual with specialist knowledge into its

Commodities area.

Having successfully completed anAmerican
Credit Training Programme, you should have
gained at least two years' working experience

within an international bank on the lending

side, preferably within the commodity markets.

Within ourhighly professional team you will

be expected todevelop the financial advisory/

funding serviceswhich we provide toUK
commodity businesses. Excellent

communication end negotiating skills are

essential, in addition to the ability to make
accurate credit judgements.

A competitive total compensation package is

offered, and suitably qualified candidates

should write, confidentially, to PO BoxA8778,
Financial Times, 10 Cannon Street,

London EC4P 4BY.

PErn LOUGHBOROUGH

P>y UNIVERSITY
Vjjy . OF TECHNOLOGY

MIDLAND BANK
FELLOWSHIP

Application* *ra invited tor a Mid-
land Bank Fatiowahip tenable fat the
Department of Managamant Studlaa
el th« Unlvanity. Tha poraon
appointed will be a member ot tha
Loughborough Banking Centra; eed
umfertake raaearch wjthln tha Baida
oi law and practice of banking and/
or bank oolley and management. aa
wall aa contributing to in Dapart-
mtnt'a lucking programme.

Applicants abouid peeeeaa a rele-

vant degree and/or protassional

S
ratification. Starting eelary tor (Ms
raa year post wtf bn within tha

acala C7.190-Clt.ei6 .par
Postcard rnqueats lor further detiUe
and application form to Paul
ton. EtRaUlahroaitt Officer {Raft

S4/4B/MS).

Loughborough Lefce**er*Mre

Patten and Pope Mofflb

EUROBONDS.

Exeatlent opportunities exist for

experienced Eurobond Traders/

Salespeople in ail areas of the

market. Phone David Patten or

Mike Pope to arrange an initial

-confidential meeting,

. 2nd Boor, Bank Chamber*

- 2W Bfchopifate.

London EttM 4PX

Tel: 01-247 0053

INTERNATIONAL 1

BANKING
Our current portfolio Is particularly haavlty weighted towards
career opportunities aimed at:

MARKETING OFFICERS £17,009 - £22,000
(With either broad U-K. corporate experience or
apaciallst exposure, a.g. Scandinavia. Trade
Finance)

CREDIT ANALYSTS £10,000 - £15,000

(Eaeanrially graduates with solid training and
experience; marketing Involvement certainly
projected In soma coses}

QUALIFIED ACCOUNTANTS £13^)00 - £20,000
(Openings exist in the spheres of financial control,
eudiling. corporate finance; bank experience
helpful It not easantfaf)

Space predudes detailed description of each of these specific
appolnrmenia ... Dr, indeed, of tha range of others "on our
books."

. To measure these opportunities against your own career
objectives please telephone. In confidence

Joint CNvarton or Ann Costello

John
Chtverton

:AssociatesLtd.

ACAsniCoon:
Lo»xw,EC%
01*623 3861'

With3ccessto over 100 unadvertised

senior vacanciessweek—InterExee wl II 1 k H It rl

guarantees to helpyoudo something
constructive about your future careen Quickly. Effectively. 1

InterExec Is the organisation specialising in the
confidential promotion of Senior Executives. a
Fora mutually w _ ^ __wn

exploratory meeting.
j

call us right away UI6VX KAArerrerf

Theonewho standsout

H

LOOdOlt Q1-93Q504J/B 19 Charing Cross Rd, W£J. i

Knnin^tara021-632 The Rotunda, New St.

Bristol 0272277315 30BaWwtaSt.
Edinburgh 031-2265680 47a George St,

Glasgow 041-3323672 ISO Hope Sr.

Leeds 0932450243 12 St. Paul's St
Manchester 061-2360409 Faulkner hbc, Faulkner St-

Our client is a broadly based and energetic firm of solicitors

comprising over 80 partners and staff.

As part of the firm's development strategy, this new appoint-

ment has been created at the level equivalent to thatofa salaried
partner, for one individual to assume overall responsibility as

the business and administrative manager of the practice.

With the accountant, office manager and appropriate support
staff, the new person will enable the partners to concentrate on
their central role as lawyers whilst ensuring that the compute-
rised accounting and other administrative activities continue to

be performed satisfactorily and developed according to the

needs ofthe practice.

Candidates, aged around 35-45, will above all need to be skilful

in developing working relationships with both partners and
staff. Experience of financial management and administration
with computerised systems at a senior level in business or com-
merce will be important. In addition they are likely to be pro-
fessionally qualified, with some formal management training.

Please send adequate career details in confidence to Peter T.
Willingham (Reference: LM91) Spicer and Pegler Associates,

Executive Selection, St Mary Axe, London EC3A 8BJ.

Spicer and PeglerAssociates
Management Services

MIKE POPE AND DAVID PATTEN PARTNERSHIP

Bonk Recruitment Consultants

SENIOR DEPOSIT DEALER
Our clients, a well established International
bank, seek a Senior Deposit Dealer to join

their expanding dealing operation in London.
Ideally, applicants should be 25*35, with an
academic qualification and have at least

five years’ experience of trading in

Eurocurrency deposits, CDs, Gilts, Bonds and,

more recently. Financial Futures.

This position offers considerable scope for

a person with drive and ambition. An
attractive salary together with usual banking

fringe benefits will be offered to the
successful applicant.

Please apply by phone to Mike Pope

or David Patten on 01-247 0053.

Bank Chambers, 214 Bishopsgate, London EC2

COOP>EFIME/Xr

Southport West Lancashire

• Our cfent is the make! leader In heat treatment and
ancillary equipment lor the wottdwide construction

industry; with turnover in excess of £20 minion. TheUK
based International Division Is responsible for all

outside the USA.
• As part of its plan to increase overseas business the

International Division wants to strengthen Its

commercial management by a Board level

appointment, responsible to trie DivIstonaJ Vice-

President, tor profit planning and performance. The
person appointed will have Hne authority lor divisional

flnanda management and some critical cost
centres, but in addition will take an entrepreneurial lead

in the business, realising commercial opportunities,
and achieving profitability objectives.

Neg. from £20,000 pa + Car
• Probably a qualified accountant
orMBA aced 30-40, with experience
in a manufacturing and/or
international sales environment,
above all the successful candidate
must have the drive to seize authority

and responsibility, wnh the ambition
to fit future promotion prospects
available.

• Candidates, male of female,
please write for further details and
an application form to David
T Bentley Senior Consultant.
31 Consultants Urntted, Headrow
House, The HsadrovR Leeds
LSI BES quoting Ref. DB/512.

Investors in Industry Consultants Limited
Recruitment Division

vestment Banking
Citicorp International Bank Limited has

an exciting training opportunityforaJunior
InvestmentBankerto coverthe Middle
Eastand Africa In a marketing capacity.

Asamemberofa highly professional

team.you will be based in London.You
shouldbea recentgraduate in economics/
finance and be familiarwith the Middle East

markets and culture. Fluency in Arabic is

essentialandthe abilityto speak French
would be an additional advantage.

This is an excellent opportunity tojoin a

.successful, expanding unitandthe
compensation package with the usual
bankbenefits etc. will fully reflectyour
experienceand qualifications.

Please writewith personal and career
details to: Mrs Jamie Bloom,
Personnel Officer,

Citicorp International BankLimited,
335 Strand, London WC2R 1LS.

cmcoRPo

V ,/ 1-
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European
Operational Auditors

LondonBased to £15,000+ benefits

Our dient,a majorAmerican multinational manufacturing and marketinggroup, arenow

lookingto appoint highly professional InternalAuditors to theirnewly centralised Audit

Team. The team is responsible tor performingsystem audits throughout Europe and has a

direct reporting relationship with theUS parent company.

These varied and challenging roles will involve management/systems review ofthe opera ring

Companies in Europe, necessitating 30-40% travel. They carry a high level of responsibility,

contact with all levels ofmanagement, and providean excellent insightinto all aspects ofthe

business.

To ensure success in this fast moving progressive environment you should.be aged 25-32, a

qualified accountantwith up to 2 years post-qualifying experience, with a strong commercial

awareness and excellent communication slalls; a second European language would be an

advantage. Prospects for promotion intoFinandal/General Management are excellent for

candidates with a high level ofachievement.

Ifyou are ofthe calibre to.march these requirements, contactJuliet Connock on

01-242 0965 or write to her atMichael Page Partnership, 31 Southampton Row,

LondonWC1B5HY.

L Michael Page Partnership
International Recruitment Consultants

London NewVxk Bristol

Birmingham Manchester Leeds Glasgow

A state oil agency of a producing country

requires an Oil Analyst for the Petroleum

Product Division based in London.

The successful candidate must have:

(1) An overall understanding of the inter-

national petroleum markets and the ability

to write market reports built up through

several years of experience in the oil

industry at an international level in the

field of oil economics, research and

analysis.

(2) A strong knowledge of price monitoring of

the main international oil markets.

An attractive salary commensurate with quali-

fications and experience will reflect very

competitive levels within the oil industry.

Replies containing a full c.v. should be sent to:

Mrs. G. Eaves

129/130 Park Lane, London W1Y 3AD

Financial Times Thursday October S25 1084

^HOAHECiovirrr limited

Eurobond Broking
Hoare Govett is seeking additional dealers for its expanding

Eurobond broking company
’

• ...

The successful applicants will have experience ofdealingm a Uty

.

market either as a broker or a trader and training will be-given in this.

specialised area
.

•

Qualities ofintegrity and the stature to take eartjrresponsaaKy

'

are essential.

Prospects are excellent

Write in confidence to:

M. Bkxwnberg, Director;

Hoare Govett (Bond Broking) Limited,

Heron House, 319-325 High Holbom, LondonWQV 7PB

FUND MANAGER
— UK EQUITIES
To £20,000+ Benefits

One of the City’s most widely respected Investment
Institutions is seeking a Portfolio Manager to
Compliment its UK Equity team. Interested
candidates, probably aged 25-30, should have three
years’ Fund Management experience, preferably
in a Merchant Banking, Stockbroking or Insurance
environment. This is a new and exciting oppor-
tunity for a bright graduate to develop a career
in this major force in the Investment Management
field.

ACCOUNT MANAGER
— CORPORATE BANKING

To £20,000+ Benefits

Our client is a leading international bank with
an expanding Corporate Banking arm in London.
Consequently they are seeking a high calibre
Marketing Officer, probably a graduate, with a
strong credit training and two years' experience
of Corporate Marketing in the UK. The successful
applicant, aged 26-32, can expect ample oppor-
tunity for career progression and an excellent
salary and benefits package
To discuss these opportunities further please
contact Christopher Lawless BJL or Stuart
Clifford B.A

Badenoch& Clark
Recruitment Consultants

16-18New Bridge Street, LondonEC4V 6AU
Tel: 01-353 1867

UJS. TREASURY
SALES/TRADER

An excsllant in-depth working knowledge ol U.S. Government

traded instruments plus a tactical understanding ot the U.S.

economy are essential requirements in a position currently acmg
set up in a leading U.S. bank.

CHIEF DEALER
A aanior Foreign Exchange dealer, who has bean actively dealing

for a minimum of 6 years in the major currency exchanges and

deposits market, is required to head uo the dealing room or an

important foreign bank, reporting to the Foreign Exchange Manager.

SENIOR DEALER
to £23.000

This posilfon requires the special expertise to deal in a small but
acikva operation on Euvodallara, FX Spat and some Financial

FUCVPM.

SENIOR MARKETING OFFICER

to £23,000

This position In a leading European bank which is expanding the

U.K. business development sector will require at least a years

active marketing experience based on sound banking knowiodgo
particularly in the Export Finance sector.

TREASURY ASSISTANT
C £20,000

The treasurer of a well-known insurance company requires an
assistant with in-depth knowledge ol money market techniques,

cash management skills and a flair for rounns administration.

FRN TRADER
A leading international securities house is urgently seeking an

experienced trader able to run their own book. Flexible salary

package le offered.

CREDIT ANALYSTS
£10-15,000

Several international banks are seeking analysis, mainly in the
economic and corporate sector, with one or two offering marketing
opportunities.

MerchantBank

INTERNATIONAL
CAPITAL MARKETS
ASSISTANT DIRECTOR LEVEL CITY
A senior international corporate finance banker is

ifSiTwranmmmm
to iead their Southern European marketing effort.

We are looking for candidates with a marketing
background in international corporate finance with
exposure in initiating and concluding transactions in

one or more of the following
areas:- Eurobonds, Private Placements, Floating

Rate Instruments, Swaps and Loan
Syndication.

We would like to bear from you should you be
looking for a challenge, a high salary and possible
relocation: a strong educational background and
relevant languages are a prerequisite.

Forfurther details please icrite or telephone.

Rochester Recruitment Ltd., 21 College Hill, London EC4R 2RP
Telephone: 01-248 8346

OLD BROAD STREET
BUREAU LIMITED

STAFFCONSULTANTS
01-588 3991

H THE CROCKER BANK
LONDON 0RANCH »

Invites applications, for a position in

U.S. GOVERNMENT SECURITIES

SALES/TRADING

Applicants should have a background of

ability and experience in the above

disciplines gained over 2-5 years

Thb position will entail responsibilities in both sales and trading

(with an emphasis in sales) and will require a strong team
orientation.

Salary and benefits package will reflect the importance and
responsibilities attached to die position.

Mease write with full persona/ and career details Co:

Mrs. H. Thompson
CROCKER NATIONAL BANK
34 Great St. Helen's
London EC3A 6EP
Tel: 01-283 8111

STOCKBROKER?

PRIVATE CLIENTS?

Facing an unsettled or

uncertain future?

Fast expanding Licensed Dealer arm of Inter-

national Financial Institution is offering an
early place in a small, successful team. Terms
wil be structured around immediate capital or a
stake in the future of the enterprise, and the

successful applicant will be required to make an
immediate contribution to its continuing

growth.

Please apply in strict confidence to

:

Box A8759, Financial Times

10 Cannon Street, London EC4P 4BY

Company Secretary aged between
30-45 required by an International

Trading Company. Experience in com-

CREDIT SUISSE

LONDON BRANCH

offers you an exciting opportunity at

CD TRADER
to join the aBnk’* professional .Treasury team in a senior capacity.

You should be experienced and well recognised In this field.

Exposure to financial futures trading it definitelv ait advantage.

Remuneration (salary plus exeellene benefits package) will be

commensurate with your professional calibre.

The aBnk is also further strengthening Its FX Spot team and

invites your application as

SENIOR SPOT FX TRADER
You will work dosdy with the Chief FX Peeler and have the

opportunity and responsibility to trade actively in the major

currencies. Several years' experience with an international

bank is a must.

This challenging opening carries .an. attractive remuneration

package (including excellent benefits) for eh*, right person.

For both situations please write In confidence,

enclosing brief C.V„ to:

Personnel Manager

Credit Suisse

34 Bishopsgate

London EC2N 4BQ

A competitive saiaiy Wifibeoffered
togetherwith excellentemployeebenefits.

Applications which willbe treated

in confidence should bemade in writing,

enclosing a full CV.to:

Box No. A8783, Financial Times,
10 Cannon Street, London EC4P 4BY.

BANKING OPPORTUNITIES
CRH3IT ANALYST. £14,000+. Busy marketing department. Experience
af imemenonal banking procedures preferred.
LOANS ADMINISTRATOR. £10.000-1-. Will guide and train small but
growing section. Career position.
OPERATIONS CONTROLLER, c. £10.500. Newly-created position advising
on installation and use ot new software. Excellent prospects.

Generous benefits package on above positions
includes substantial mortgage at

PLEASE PHONE CHRIS JARVIS 01-628 5283 STAFFPLAN REC. CONS.

International Appointments

INVESTMENT MANAGER-MONACO
Based in Monaco, the successful candidate will join a leading and exceptionally well-regarded

Monegasque bank affiliated with a major international group.

He will manage substantial dient funds on a wide-ranging and international basis. Investing on a

discretionary basis in the Asian Pacific Basin, United 5tates of America and Europe in equities

and fixed interest investments.

He must be willing to travel widely to meet with dients and potential dients and work with

the existing private banking team to increase funds under management.

The successful candidate is likely to be between 30 and 40 years oid and will currently be

working for a bank, stockbroker or Investment management company with a strong private

dient base. While able to draw on the resources of his colleagues who manage portfolios in the

parent group, he will build such in-house support in Monaco as he deems necessary as the volume

of business grows.

Fluent French and English are imperative while an ability to speak Italian would be an advantage.

A good professional bearing Is important.

The compensation is complete by banking standards.

Please send full details to:

J. R. PETTIT, THE BUTTERFIRJD PARTNERSHIP LTD.

27-33 CHARING CROSS ROAD, LONDON WC2H 0AU

FOREIGN EXCHANGE DEALER

i " « Top Executives—

—

earningover£20,000ayear
you afforf to waste nearlyf2,000a mouth in delay? MinsterExecutivespedalisesin solving the

careerproblemsoftop executives. The Minsterprogramme, tailoredtoyour individual needs and
managed fay two or more partners,is your most effective route to those better offers.75% of which
are never advertised..

Our clients havean impressiverecordof success; manyblue chip companies retain our services in
the redeployment of their top people.

Telephone orwrite fora preliminary discussion without obligation—or cost.

MINSTER EXECUTIVE LTD
28 Bolton, Street, London W1Y 8HB. Tel: 01-493 1309/1085

KUWAIT ASIA BANK E.C., Bahrain

Candidates should have at least three years actual

dealing experience, possess a high, degree of self

motivation and be well versed in all aspects of

foreign exchange.

A very attractive salary package will be offered

which will include benefits such as furnished accom-

modation, medical insurance, school fees and six

weeks annual vacation and air passage to home of

record for individual and family.

Please send career details to:

The General Manager
Kuwait Asia Bank E. C.

F.O Box 20501
Manama, State of Bahrain

Our affiliated companies are leaders for their markets—mostly in
Latin America and in the manitfactiiring/distribution of electrical
products.

The quality of our controllership is fundamental for their success.
It involves development of plans and their implementation, supervision
of their operations and their evaluation.

Because of this, we are looking fbr a CREATIVE, PRAGMATIC

CONTROLLER
who will further develop this important area, reporting directly to the
Managing Director.

The immediate objectives of the position ran be summarised as
follows:

Purposeful further development and refinement of the existing system
for planning, budgeting, supervision of:

— Operation. Analysis and co-ordination of the monthly reports
from the operating companies, continuous monitoring of
performance against budget and prompt recommendations for
adequate reactions to deviations. Timely preparation of individual
company budgets and co-ordination in an overall operation plan;— Finance. Analysis and co-ordination of bank accounts in various
countries, monitoring of financial and business conditions - with -

potential effects oa our operation locally or overalL

We are thinking of this position for a young accountant, or a mating
ppson, with some bank experience and some knowledge of accounting
plann ing and business administration. Fluent Spanish is necessarS*
some Italian highly durable and working EngUshhelpfuL - Some
travelling is also required. Office will be in Sxembourg (Grand-Duchy). Compensation according to qualification.

If you are interested, please contact:

INTERNATIONAL APPOINTMENTS
APPEAR EVERY THURSDAY

Rate £34,50 per single column centimetre

AVILA SA
40, bd Napoleon ler

L-2210 Luxembourg

Ail answers mill be treated confidentially„•

Appointments Wanted
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InternationalAppointments

COMMERCIAL BANKING

LOANOFFICERS
We are an international bank whose activities

are mainlyfocusedIntheAsia-Pacificarea. Our
continued expansion in this region necessi-
tates further staff recruitment for the Bank’s
Head Office in Hamburg, west Germany.

Ideally you will be in your twenties or early

thirties and already have a sound banking

background with several years’ experience in

commercial lendingand loanadministration, in

addition to good knowledge of international

banking. Command of German would be an
advantage but not essential.

Appropriate training, both in Hamburg and
overseas, will open up attractive careeroppor-
tunities for successful applicants.

Remuneration will be commensurate with the

high standards and experience required and
will include fringe benefits, social securityand
pension plan. Moving expenses will be met
and assistance provided in finding accommo-
dation.

Qualified applicants are invited to apply in

confidence by sending a foil curriculum vitae

to:

Chief Personnel Manager
European Asian BankAG
NeuerWaO 50
D-2000 Hamburg 36
West Germany

European Asian Bank
. The European bank for business in Asia

GERMANY - AUSTRALIA • HONGKONG - WplA - INDONESIA • JAPAN • KOREA » MACAU - MALAYSIA • PAKISTAN
PHILIPPINES -SINGAPORE* SRI LANKA -TAIWAN 'THAILAND

r Marketing Career
foryoungACA/AASA

Sydney— Australia to A$40^XXH~car
Ourclient is a highly successful and enterprisingBritish pic.As partofa strategic developmentprogramme

they are seeking abrightyoung accountantwho has had a numberofyears work experience inAustralia.

Unlikely to be aged over 32, you will beanACA/AASA with a highlevel ofselfmotivation and

commercial awareness, supportedbythe desire to utiliseyourprofessional expertise in a high profile

marketingenvironment. Candidates shouldbe selfstarters with diepotential to reach a key management

positionwithin thegroup in 2 years.

An initial training period will takeplace in theUK- relocation assistance to Australia will be provided.

Applicants shouldwrite enclosing a careerresume to AJEUunMarks,MichaelPageInternational,
31SouthamptonRow,LondonWClB 5HYL

BANKER INVESTMENT

OFFICER

Required for Saudi investment
bank in Geneva. Bi-lingual. fluent

in Arabic to work with Middle
Eastern investors. Tremendous

potential

Excellent compensations
Send rSsumi to:

C.,

FIRST UNITED FUND LTD
1001 Franklin Avenue

Garden City, NY 11530, USA

InternationalOpportunities
to100,000DMFrankfort

RmuynlCnnfmllpr
Ourdiecc, a majortaemanonal transportationgroup, seeks a

Financial ControllerforGermany:
Candidates aged 30-45 yrewdl be qualified accountants, orhavea
good tmek recced inan international commercial environment.

Fluency InGerman and English isessentia], togetherwith agood
knowledgeofGerman tax and accounting regulations.

RcspowMirteswifl indude financial planning analysisand
repotting;opendona! reviews; budgeary control and systems
development ...
Some ozvel withinGermany is required andyou mustbeable id
work underpressure. ~ *

" * *
.

Pltaat/'QmarTPavidNitdiolson.qiiotisigrgEPf^Q^fT-.-

AbuDhabi £25J30Q+Housuig
Treasurer Married Status
Alarge diversegroupwith interests in contractingand general trading

throughoutthe MiddleEast, has arequirement fara treasurer;

Thesurcwrful candidatewiD hare atleast 5 yearspost qualification

experience in industry and will be responsible forcash and fund

management.Investment appraisal andliaison with major

international banks.

Please contactMichaelJones,quotingre£MJ/808/TT

.
Qualified Accountants currentlyworkingoutsiderheUJCIfyou
fcronariopal appointments, pleasecontactStephenRaby

Michael PageInternational is the specialist division ofMichad PagePartnership picwhich recruitssoldy for

non-UK positions in industryandcommerce. Ŵe are retained by multinational corporationstohandle

financial appointments worldwide. Ifyou are interested inthe possibilityofemployment outside theUK,
please contactMarkAdams,MichaelJonesorFrankVandeVoordeon (01) 8310431or write to

' Michael Page International, SicilianHouse, Sicilian Avenue; LondonWC1A2QH.

WorldwideTravel TaxFreeSalary
EDPReview -fExpenses
AuajorUS03Company seekshigh-calibreprofessuxals to

strengthen itstraddwdeEDPAuditTeam.
Candidate*should have minimum ofthreeyears auditexperience

togetherwitheaarriveknowledgeofcomputeraudit techniques.
Theyshould befluentin Englishand be prepared to accept ICOJb

narfduidctravel, on angleormamed status, undertakingvarious

protectsof2/3 months inevhlocation.

The poarcton offersexcellentexperiencewithinasoph«rirarrri

multinationalenvironment withconsidaablcopportunitiestor*
advancanenc within this prestigiousgroup.

naasi contactDavidNicboboa,quotingratDN/771/FL

Paris toFF300^00
Controller
Offdienr isa majorUS "Fortune 500" multinational with extensive

interests indiverse engineering ind manufacturing markets
throughoutEurope.A highcalibreaccountant, aged 30-40, is sought

to take responsibility ota majordistribution outlet in Puis,with
control ofall financial and accounting activities.

Candidates should befluentfai English and french, haverelevantUS
reportingexperience, poativeinterpersonal skillsand a high level of

technical expertise.

Please contactMarkBrewo; quotingre£MB/809/FT

areretumingtotheUJCin dieneariurureandwould likeaninformal meetingro discuss

MichaelPageInternational
Recruitment Consultants
LondonNewkbrit Bristol

Bamingham Manchester LeedsGlasgow

Km CONSULTING
GROUP

AUSTRALIAN
BANKING OPPORTUNRIES

Ourdtent, Elders IXL Limited, Is oneofAustralia* largestcorporations andwishes
to make two appointments at senior executive level In its Retail Banking Group.

The appointments represent outstanding career opportunities at a time when
the Australian banking sector is undergoing a great deal of change.

The Retail Banking Group is poised to take advantage of these changes and
exceptional and sustained growth is anticipated. The appointees are expected
to make key contributionsto this growth and theirleadership will contribute greatly

to its success. Thus the positions will attract executives of a very high calibre

who win be remunerated accordingly.

The location for both appointments is Melbourne.

[RECTOR-CLIENT SERVICE
Reporting to the Group Executive Director - Retail Banking, the appointee will

be responsible for establishing and developing a national network, marketing the

organisation's financial services.

The successfulcandidate winhaveexceptionalconceplual/strategicthinking skills

and an outstanding record of achievement as a marketing professional in a serv-

ice related industry or, ideally, within the banking community.

The preferred age is 35-45 years and tertiary training is appropriate.

GENERAL MGR - STAFF TRAINING
Reporting to the Director- Client Service, the appointee will be responsible for

tuning - (n its widest sense- of all employees within the Retail Banking Group.

The successful candidate wfll have a proven track record in training and wBI be

an individual who is service orientated to an outstanding degree. He or she will

W detailed resoonsibilitv for instilling and maintaining the required serviceassume

tensand systems, using out:

Tertiary education is strongly preferred and age range 40-50 years is provided

as a guide.

For further details, callGeprw McLeUand oh Sydney 9221600 during Sydney

business hours or Sydney 849 7289 after business hours. Alternatively, write in

strictest confidence to:

BRIDGE CONSULTING P.O. Box 1600 North SydneyNSW 2060

AUSTRALIA

FINANCE DIRECTOR
MOTOR GROUP - KENYA

• This Group; wifh a turnover of around K£25
million and assets of K£16J> milBon, & one of
Kenya's biggest motor businesses, employing
over 1,000 people in nine operating companies. It

is part of a Kenyan holding company which is a
subsidiary of a large, British, international
organisation.

• Applications are invited for the post of Group
Finance Director, to be responsible for ait aspects
of finance and accounting, secretarial and
insurance matters.The operating company Chief
Accountants report to the Group Finance
Director.

• Candidates, chartered accountants, around 35,
should have managed a sizeable accounts
department and pe well experienced in
management financial accounting and treasury
matters.

• The terms and conditionsofemploymentarevery
attractive. Contractsarefortwoyears, renewable.
There are very good opportunities for career pro-
gress within the parent international company.

Please write, with relevant career ami personal
details, quoting ref. L591 to:—

WALTERJUDD LIMITED,
[Incorporated Practitioners in Advertising),

la Bow Lane, London EC4M 9EJL

ACCOUNTANTS
Tttyaec Construction of Ghana requiretwo

Ghanaian nationalswho are quafifled accountants
In the age range 30to 50.

Applicants should have had at leasttwo years
post qualification experience in the United Kingdom
and be seekfog a progressivecareeropportunity In

Ghana.

An attractive employment package is offered

to the successful candidates.

Please wrfeto Rater R. SfctelT&ylwWbodiw
International LimBed,Wfestem House,
Wfestem Avenue, London W51RJL

MichaelPage International
Recruitment Consultants
LondonNew\brk Bristol

BirminghamManchester LeedsGlasgow

Taylor Woodrow International

PORTFOLIO MANAGER
US$100,000 GULF
A major Gulf based financial institution are seeking a highly ex-
perienced portfolio manager, to manage and trade their substan-
tial investment portfolio. The portfolio currently consists mainly
of US$ denominated Bonds/Securities. The ideal candidate wifi
have a demonstrable record of success in a similar position, and
possess athorough understanding of the International Capital and
Securities Markets. The role is seen as an ideal opportunity to gain
Investment Manager status in the short-term

Applicants should send their CV’s in confidence to:-

Roeer Parker 4> London Wan Buddings, Blomfield Street,

_ e
. . London EC2M 5NT

Organisation 01-588 8161 Telex 881 1725 CITLON G.

INTERNATIONAL SEARCH& RECRUITMENT CONSULTANTS

Research Manager
Stockbroker Hong Kong

Out client is an independent stockbrokir

firm based in HoagKong Hud with one ofthe
best capitalised operations of its type in the
region.Thefirm primarily services institutional

clients inNorth America, theUKand
continental Europe:

Stronglycommitted to objective, high-
quality research as the key to sucocssfiil growth,
the firmnowseeks an experienced analystwho
can demonstrate theprofessional and personal
skills required to managea teamof
five analysts as well as to playa signi-

ficantndc in business development
activity.

This is a senior appointment
wiihm the company and will attract B\

a research analyst aged at least late

20s witharound five years’experience
gained with a reputable and progres-
sive broken. Of critical importance
wifi be that mix of analytical ability
and flnmmnnicatmn slnR* to allow
the Manager to interface effectively

with clients at all levels.

The sabiy and benefits package
will be fully negotiable in line with

experience.The post is immediately
available. Preliminary interviews will

be conducted in London in the near
future. Please write, as soon as

possiblewith fall career details
and quoting Ref: HK1997.

PAPersonnel Services

_ jLondonSW1X7LE.
Ich 01-2356660 Telex: 27874

ARAB BANKING CORPORATION ib.s.c.1

Capital Markets Executive
c. $75,000 taxfree Bahrain

Alreadyone ofthe largestArab banks,
Arab Banking Corporation continues its rapid
expansionprogrammeand seeks to
strengthen the buying side of its capital

markets group by the appointmentofan
ambitious executive, capableofleading such
a unit

Candidatesshould ideally be aged 30-40,
possess a university qualification and havea
minimum of fiveyears’ relevantexperience

gained within a UKMerchant orUS
investment Bank.

Prime responsibilities will include the

handling ofmandates to leadmanage fixed

and floating rate securities issues aswell as
interest rateand long term currencyswaps.

Some travel Is envisaged.

This represents a unique opportunityto
joina major international bankwith
considerablepotential forpersonal
development In addition to a tax free salaiy,

an accommodation allowance, return air

fares etc willbeprovided.

Pleasesend a detailed Curriculum Vitae
to:--

Jonathan Wren International Ltd.,
BankingConsultants, for the attention
ofRoyWebb, Managing Director,
who is advising the bank in this instance.

170Bhhopsgate, LondonEC2M 4LX.
Tel:01-623 1266, telex:8954673.

EMPLOYMENT CONDITIONS

ABROAD LIMITED

An International Association of Employers providing
confidential information to its member companies,
relating to employment of expatriates and nationals

worldwide.
01-637 7604

Wanted

ATTENTION! ACHTUNG

!

Attend e •

Wtdety-trsumM manager offers
years gl experience in imema Clonal
trade is the industrial, consumer,
and service eociars to potential
employers in Europe or UK. WAl
tiapotiy relocate. Available at short
notice il required.
Writm Box A.BBSS. Financial Times
ID Cannon Sr,tot. London EC4P 4BY
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Executive Search andSelection Consultants
BIRMINGHAM, CARDIFF, GLASGOW, i.REna, LONDON, MANCHESTER,NEWCASTLEandSHEFFIELD

FinancialDirector
ManufacturingIndustry

WestNorfolk, to £22,000 + car

A division ofa major multi-national was acquired by its management two years
ago and is now a market leader within its field. It is strongly backed, has a
turnover or £6 million and is showing excellent profit growth after allowing for

heavy expenditure in new product development. The need has now arisen for a
person who can play a full role in the financial direction of the company,
controlling a sizeable department and developing systems which support a fast

diversifying manufacturing organisation. Applications are invited from qualified

accountants, aged 30+. with proven skills gained in a significant manufacturing
company. Prospects may include equity participation and the environment, for a
country-lover, is quite outstanding.

H W. FitzHugh, Ref: 20255/FT. Male or female candidates should telephone in

confidence for a Personal History Form 01-734 6852, Sutherland House,
5/6 Argyll Street LONDON. WIV IAD.

FINANCIAL

circa £12,000

plus benefits

We are one of the major sup-

pliers of contract labour to the

construction industry.

We need a Chartered or Certi-

fied Accountant with a back-

ground of successful commercial

experience to take overall

charge of the company’s account-

ing function. Your contribu-

tion will be crucial to profit

performance and as such there

is real scope to develop your

career within a thriving and

expanding organisation.

Chanton Engineering Ltd

Chanton House
Ickenham Road
West ftuislip

Middlesex HA4 7DL
Tel: Mr. C. j. M. Hurtington
Ruisiip 39933.

Two specialist career opportunities with a top twenty international firm of
Chartered Accountants — London

DIRECTOR OF TRAINING•TECHNICAL MANAGER
AGA’s 30+ to £25,000 + car.

Although initially reporting to the firm's trainingpartner the objective willbe to allow the newly appointed
Director of Training to take full responsibility as soon as possible for audit training of staff nationally from student

to partner levels. In addition the appointee (male orfemale) willbe expected to develop widely based courses
designedto train the "managersand partners of the future" in all aspects of man-management, inter personal
stalls, practice development etc. Candidates should have ideally experience of training at manager level in large

practice and/or industry. Prospects exist to achieve partner status intwo years or less.

The TechnicalManager (male or female) willjoin a small team sharing the task of developing the firm's audit

procedures, audit manual, technical researchand particularly developing audit techniques related to

computerised environments. Candidates should be able to demonstrate a base of technical skill probably gained
in a large practice environment Prospects exist to achieve partnership status in the medium term.

For more information please contactGeorge OrmrodBA (Oxoa) orTim Forster B. Comm, on01-836 9S01 or
writeyourC.V to Douglas Llamhiag Associates Limited at our London address quoting reference No. 4-788.

w
:

"—
“ 7

utting Commerce |

into Practice . .

.

AnInvitationtoExplorethisOption
MajorUK locations Salaries up to £22*000
The currentdevelopments within professional

practice can offer excellent career opportunities

to CharteredAccountants with commercial,

industrial or financial sector experience.Wlthin

the professionyou can utiliseyour specthc

market knowledge and business flair to enhance

and develop the range ofservices to clients and

bring fresh impetus to management teams.

We are acting forone ofthe world’s largestand

mostdynamic professional firms.Their

substantial client base, complementedby a

superb record ofgrowth, diversification and

innovation has placed them in thevanguard of

the rapid changes and developments caking place

within the profession. Consequently; theycan

offeran excitingand rewarding career to talented

individuals capable ofmaking a positive

contribution at seniorlevels. Technical ability

must be accompanied by man-managementand

communicative skills. Age range is 26-32 and it is

anticipated, applicantswill demonstrateup to

fouryearspostqualification experience.

Thefinancial prospectsareequaliy attractive.

You wiU be pleasantly surprised at the flexibility

ofthe remuneration and benefitspackageson

offer:

Overthe next fourweeks~we shallbe hosting a

series ofdirectand informative meetings,m
whichyou will be.afforded the oppommfcy to
question seniormembers ofour client'sstaffinan

informal atmosphere. Itis anticipated that these

meetings will beheldmLondcnv

andEdinburgh.

As places will regrettablybelimited, please

telephoneJonathanWilliams on
QL-405 0442 as soon as possible or write tohim

atMichaelPageP^urtnership,31
Southampton.Row,LondonWClB5H£

MichaelPagePartnership
International Recruitment Consultants

London New\bfk Bristol

Birmingham Manchester LeedsGlasgow

Fin

v"‘

I a

410 Strand, LondonWG2H 0NS. TaL 01-836 9501
26VhstNIUStzMt,GtagowG12PF. Tel: 041-226 3101

113/115 Gemgrn Street.EdinburghEH2 4JN. Tel: 031-225 7744
Brook House, 77 Fountain Street

ManchesterM2 2EE. TdL 061-236 15S3
Douglas UombiasA^odatas Limited

Accountant&Management
Recruitment GonnAanti

Deputy

ChiefAccountant
Middle East c. £27,000

Onr dknl ia one of theMiddle East leaders
tti the fMd of building matarislq

and mnlti-disdpliiiary constzuctiosprojects.
\felae of present contracts exceeds US SI billion

and assets arc equally substantial.

Thaisachallengingand rewardingpcasition

with excellent prospects for an accomplished
accountant to assume overall control ofthe
company’s accounting function. Responsi-
bilities will include the implementation and
maintenance of computerised accounting
and integrated costing systems as

well as the preparation of
management and financial reporting
to the Board.

The ideal candidate will be
30-40 years of age, ACA. or

ACCA qualified with relevant sensoraccounting
experience ofcomputerised systems, preferably
in enntraeriny and rpgrnTfaftiTrmgr Highly
developed qualities ofindependenceand self-

reliance willbesought.

The salary is free oflocal income tax and
the positon carries a renewable contract, free

famished accommodation, company transport,

medical care and generous paid leaves.

TOite with fallCV to the address below,

quoting ReftW4139/FToa the envelope.

Your application will be forwarded
directly to the client unopened
nnlwi marked for the attention of
our Security Manager with a note
ofcompanies to which itshould
not be sent.

PA Advertising

ACCOUNTANCY

APPOINTMENTS

APPEARS EVERY

THURSDAY

Financial
Controller
Board and Equity

Prospects

Our efient is a wel estabfished and respected company nwfcetng textile products

through maB ordercatalogueand rataS outlets. The productsaredomessold In kitform,

together with coordinating knitwear, all mdMduaHy designed by the compares own
teem of designere. This special sawing aspect parfioutaily appeals to the leisure

interests of the (pawing number of customers. t

Turnover is in the region of £5 mfflon and w&h 8s latest plans company topoised

readyforfurthergrowth anddevelopmentof itsproductsandacUviSesinciudjngaijiaw
Wo property development.

The company now requires a high caEbre Franco] Controflerto be responsible forftO

financial, computer and company secretariat aspects of the '
business. TMe new Kay’

position offers considerable scope to develop the financial management function and

i. . .Z^- ..r.. u.

:

(£20,000 + car

and profit sharing

Sussex

CandktelBsWfgbel
rial and commercial <

Sound computer I

ing costing.

The poation cate lor a hardworking. fcnaglnaSvesegstarterwhoIsagoodcommunicator
capable of working successftJy with a committed managementand work force.

The company otters an exoafierfi remuneration package inducing proftshare and the

potential tor equity participation an appointment to the Board in the short term. . .

Please send detaBs inducting salary and day-time telephone number, quoting red.

C2019 toW.S. GBttand, Executive Selection Division,

Thornton BakerAssociates Limited, Fairfax House, FutwoodPlace, London WC1V6DW.

MAN

acas :
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.
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Accountancy cf) Personnel

FINANCIAL
CONTROLLER

EUROPEAN OPERATIONS
CITY £17,000 + Bonus

A Medla/lnfonnationgroup witha leading position inthemaiketplaceseekto
recruitanAccountantwhocandemonstrate energyand an appreciationofthe
international dimensionsofthisposition.

Majorresponsibilities willbetocoonlinateand improve the flowofaccounting
information toLondon head quartersaswell as guiding local operations toa
greater level ofsophistication in their internal accounting. As thecompany is

activelyacquisitive, theposition will involve input todecisionmakingprocessand
subsequentresponsibilityforbringingnewoperationsintolinewithcompany
procedures.

Candidatesshould bequalified with theabilitytomakea swiftimpact In afast
j^ngerMiomnOTt

ACCOUrfIAPjCYPERSONNEL
63/65 Moorgate, London,EC2.

Tel:01-638 3955

‘PtarimiAccountants 'first

Is ityourhead
they’re after?

Itcould be. Ifyou registerwith Hall-Mark, thespecialist

registerforaccountantsand financial managers.
It’stheanswerfor busy, successful accountantswho

want tocutoutthetime consumingtask oftapping the job
market butwant to see iftheycould bedoing better. Whether
you are registered withanother consultancy or not vrewould

like to hearfrom you.
By filling in oir carefully researched ‘Career Profile; a

five minute task atthe most youwould be in line forsomeof

the best opportunities. Ourteam ofconsultants are in contact

with somea Britain’smostsuccessful aid influential

companies.
Employerswho are daily registeringnew positions

with us- many ofwhich are never advertised-and commis-

.

sionir^usto providea short-list of suitable candidates.

Short-listed right from the start- the employers

would contactyou, puttingyou in direct contact with the

decision makersand in agood position to negotiate.

Thesearchescurrentlybeingconductedaretor
positionsthrou^xmttheUK in a salary of range

£I2,500-£30,000 pa.

Not just a job but a challenge ^
FINANCE DIRECTOR

BUI
i stomp

North East Neg. from £204)00 + car
and gonerous bonus

This exciting opportunity arises in a well-known industrial company with a
worldwide reputation. Turnover is in the £10 - 20 million bracket The company
has worldwide commercial interests and manufactures in the UK and on the
Continent The company was acquired a year-ago by a substantial and successful
public company whose subsidiaries are run on a strongly decentralised basis.
New senior management has been recruited to urgently improve performance
and progressively achieve the company1

s considerable potential.

To assist him in achieving this objective, the Managing Director seeks a
committed, results-orientated financial executive with a hands-on approach.
Supported by about 20 accounts and data processing staff, the Finance Director
will be expected to simplify systems, reduce overheads and. improve the quality
and timeliness of management information.

Candidates, preferably in their thirties, should have sound manufacturing and
international business experience. Success will be additionallyrewarded by
participation in a significant profit improvement bonus scheme. Relocation
expenses will also be paid where appropriate.

Please send a comprehensive career rtisume, including salary history and.day-
time telephone number, quoting ref: 2211 to GJ. Perkins, Executive -

Selection Division.

Touche Ross & Co.
Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011

ThaAppoint ttraa ftepiBtor

London House, 271-273 King St, London W6 9LZ.

For full details of howour fast, freeand fully

confidential service operates pleasesend off the coupon to:

Michael Poltey, FCA, Hall-MarkAppointments Register,

FREEPOST, LondonW69BR (no stamp required). Or phone:
01-741 8011/01-748 3444 (24hrs). Prestel013903873

Name.

Address.

Mobil Oil Company Limited is one.of
Britain's leading Oil Companies,whose
diverse business operation encompassesthe
refining, distribution and marketing of
petroleum products.

A planned review of business systems
and the introduction ofnewtechnology has
created a vacancyfor a qualified accountant
within our Internal Audit DepartmentThe
Ideal candidate will preferably be anACA,
having had at least 2 years computer audit
experience gained in either the profession or
industry.

Responsibilities will include the review
of existing business systems, participation in

the design of the controls of proposed new

systems, computer security and the use of
'

".

retrieval software.

Careeropportunities forthisLondon
based position are exce&entforthe successful
applicantwho will possess the personal sfcflls

to move into fine management outside tha
intenwl Audft Department The flaendaf .

rewards are commensuratewith ageand
experience and are highly competitive.

Please write giving details ofaget
education, experience.and present salary to
PeterJohnston, Adviser Recruitmentend .

.

Development Mobil Oil CompanyL*t
54-60Victoria Street LOf©0N SVYTE6GB,
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Financial Director
(Designate) *

Retag . Distribution
North East England c £25,000 + car and ocher

generous benefits (including a
full relocation package)

Our client, a quoted company, operates a successful
chain of retail stores throughout England and Scotland.
The company is profitable and is undergoing a period of
controlled expansion.

A first-class qualified accountant is now required to

assume the role of Financial Director designate. Reporting
to and working closely with the Chairman and other Board
members, the successful candidate will assume responsibility

for foe total financial and administrative function of foe

business with particular emphasis initially om
ik the assessment and implementation of the very latest in

point-of-sale and stock control EDP systems.

the ongoing assessment of financial reauirements in

terms of expansion through natural growth and acquisition.

Personal qualities must include a logical, perceptive

approach to business combined with strong

communication skills.

Candidates, probably aged 28 to 40, will already hold

a prestigious appointment within a retailing/distrihution

company and be seeking a really challenging opportunity

within a commercially sound and positive thinking

organisation. Ref: 84/1122FT
Apply in the first instance to
Bran R. Daniels, Daniels Bates Partnership,

is Well, Hanover Walk, Park Lane,
LS3 JAB. Teh (0532) 461671 (5 fines).

Daniels
Dates

Partnership
PROFESSIONAL RECRUITMENT

Finance Manager
c.£18,000 + Car

Carno -Mid Wales

Laura Ashley is nowa multinational business with major manufacturing
activities in the UK and Europe and a rapidly developing retail network

ofover 150 units in the UK, Europe and USA.The Croup designs,

manufactures, distributes and retails two major product ranges: ladies'

and children's clothing, and home furnishings from wallpaper to

upholstery fabrics and accessories. There is a highly professional

management team. Turnover exceeds £100m.

In order to support the very high level ofgrowth in the businesses, a new
vacancyhas been created rora Finance Manager who iwil be responsible

to foe Group Finance Director for foe rapidly developing treasury
activities, a variety oE financial analytical studies and involvement in foe

expansion plans beyond 1985.

Candidates should be graduate chartered accountants in their late 20's

with finance managementexperience in ind ustry or currently working at

manager level in a major professional firm. Success in foe role should lead

to long term career prospects with foe Group. The position will be based

at Camo,Mid Wales and there is an attractive benefits package including

relocation assistance.

Toappty, please writeto

MrB. H. Mason atMason dlNurseAssociates,
1 LancasterPlace, Strand, London WC2E 7EB

quoting reference Li42.
Initialinterviews wiltbearranged inLondon, Birmingham

andManchester.

Group ChiefAccountant
WestEnd c £22,500 4- car

United Transport International PLC, a major subsidiary ofthe BET group, is

involved in a range ofactivities including freight, passenger transport and tourism.

It has operaring subsidiaries in the UK, Europe, Africa, the USA, Australia and the
Far East and turnover is running in excess of£400 million. The company is

committed to further expansion, both organically and by acquisition.

As Group ChiefAccountant you will head up a smallteam at corporate

headquarters responsible for the year end consolidation, financial control, tax

planning, budgetting and management information. Reporting at Board level, you
will work closely with the senior management ofthe Group both in the UK and
overseas.

Probably in your thirties or early forties an accounting qualification is essential.

Ideally your background should include experience gained at the headquarters ofan
international group or at a senior level in the profession.

Write in confidence to JohnCameron, quoting ref. C324 , at

10 Bolt Court, London EC4 (telephone 01*583 39 1 1).

Chetwynd
i united

Streets
Management Selection Limited

MANAGEMENT CONSULTANCY £20,000 - £30,000+ CAR

ROUTE TO PARTNERSHIP
ACAs 28-40 City of London

Our client is a major international firm of chartered accountants with a fast expanding
Management Consultancy Division, Due to an ever increasing demand for Consultancy

Services particulary from the commercial banking and local authority sectors there is an
ongoing demand for chartered accountants with, ideally, at least four year's commercial/
industrial experience in line management post-qualification. Candidates should have good
academicand professional examination records, positive personalities and first class

communication skills.

For more information please contact George OrmrodBA (Oxon), Catherine HarroldBA
(Cantab) orTim ForsterB. Comm, on 01-836 9501 or write withyour CV to

Douglas Llambias Associates Limited at ourLondon address quoting
reference No. 4830.

4J0 Strand.I«ndoo.WC2HOre. Tel:01-8369S01
- 26WertNiiaStreet,Gla»gowG12IT. Tel:041-2263101

113/113George Street,EdinburghEH2 4JN. Tel: 031-22S 7744
BroakHonm, 77FocataiaStreet

ManchesterM2 2EK. Tel: 061-236 1553
Douglas Uambias Associates Limited

Accountancy & Management
RecruftmenrConsullarft

BUSINESS OPERATIONS MANAGER
(Company Secretary Designate)
Beriohire - £25-30,000 + Car

Intergraph corporation is one of the world's leading manufacturers of interactive computer graphics systems. Our
systems are used extensively in mechanical and electronics design and manufacture [CAD/CAM}. plant design, •

architecture, mapping and energy exploration Worldwide growth for the compary has exceeded 60% p.a for the
past five years and is forecast to reach S400 million this year.

Growth in Europe has been even more spectacular and we are now
looking for a suitably qualified and energetic person to take on
day-to-day control of all internal business operations for our recently

' formed North European Region. Comprising the U.K. and Scandinavia,

this region alone is expected to generate sales in excess of 550 million

next year.

The successful candidate for this post will therefore be an FCA, aged
between 35-45 and with several years business experience, preferably

in a high-technology industry. He/She will be responsible to the

Managing Director for a small team handling a range of activities

including general accounting and financial reporting, tax and business

planning, contracts, personnel management and general
administration. A wide spectrum of experience is therefore necessary,

including a knowledge of U.S. accounting procedures.

Applicants are invited to write Including a full cv. to;—
Mr TFostfethwaJte, Managing Director, Intergraph (GB) Limited,

Albion House, Oxford Street, Newbury, Berkshire RG13 IJG.

INTERGRAPH

Financial Controller
CentralLondon £18-20,000+ car
Our client is amajorBritish group, with a diverserange ofactivities in theleisureindustry.

They are seekinganACMA aged 28-32 to fulfil a high-profile role as Financial Controller ofan
autonomous operatingcompanywith a turn over ofapprox.£25m.

The rolewhichnecessitates closeliaison with theManagingDirector, is appraisal and strategy orientated.

Areasofinvolvementencompass; cost/performancereview, budgetary/forwardplanning, investigations,
acquisitions and presentation ofdata at executive level

Candidatesshouldpreferablyhavea largecompanybackground. Personality is ofutmostimportance;
keyqualitiessoughtinclude strength ofcharacter; driveand flexibility

An attractive salaryand benefitspackage, togetherwith excellentprospects forpromotionwithinthe
group, existfortherightapplicant.

.Interested applicantsshould writeto Philip CartwrightACMA,ExecutiveDivision, enclosingacomp-
rehensivecv, quotingref!64, atMichael PagePartnership, 31SouthamptonRow,LondonWC1B 5HY.

HP
MichaelPagePartnership

International Recruitment Consultants
LondonNew\brk Bristol

Birmingham Manchester LeedsGlasgow

CompanyAccountant
I RuralEssex c €18,000+ car
P Our client, along established and highly regarded unit trust group, is seeking a qualified accountant to head up

the company’s accounting function.

This newly created position carries responsibility for themanagement of ten staff. The ability to establish

priorities and allocate tasks efficiently, is ofprime importance. Main areas ofinvolvement encompass the
- production ofstatutory accounts, monthly profit and loss statements, tax returns and ad-hoc management
information.

Candidates, ideally aged around 30, mustbe able to demonstrate:

a practical approach to day-to-dayproblem solving

strong man management and communicative skills

.

the capacity to develop the accounting function"

An attractive salaryand benefits package are offered and success in this role could lead to greater

responsibilities within theGroup in theshort term.

Interested candidates should write toDonDay,FCA ExecutiveDivision, enclosing a comprehensive

curriculum vitae, quotingRe£ 166, atMichaelPagePartnership, 31 SouthamptonRow,LondonWCIB SHY.

MichaelPagePartnership
International Recruitment Consultants

London New^ork Bristol

BirminghamManchesterLeedsGlasgow

Financial Controller
And

Company Secretary
Rugby £17,000 + Car

Our client, a subsidiary of a major Swedish Company, is one of the foremost

companies in the World in the manufacture and distribution of industrial and rubber

components and associated products. The UK Company, with a turnover of some £5
Yntiiinn jn 1983, is principally a sales and distribution company which is developing by

organic growth and acquisition.

The position reports to the Managing Director and together with the three

technical divisional managers forms the Company's management team. The employment

package is commensurate with the responsibilities of the position and the prospects are

good for the right applicant

Wo seek a qualified accountant, aged 30 _ 40. with at least five years management

experience in a commercial or industrial environment. Applicants should have a

broadly based background encompassing financial and management accounting,

company racretariaTand administration work, with particular emphasis on computing

developments involvingTBM mini and micro computers.

In the first instance please write in complete confidence, quoting reference 8597

and submitting a curriculum vitae to:

Peter Childs, \ I&nnellKerr
Purnell KwrForeter Associates* Fbrsterssr
London EClN 8JA>

PROPERTYFINANCE
CITY

Due to expansion, we are seeking- abanker
or qualified accountant, aged 30-45, with a high
level of experience in all aspects of lending

against major projects in the residential and
commercial property area.

You will be experienced at high level

negotiation, credit assessment, and the pro-

duction of in-depth reports evaluating both
borrowers and projects; you will also need to be

energetic,resourcefilland capableofgenerating

new lending business.

Salary will be negotiable. Other benefits

indude a company car. a non-contributory

pension scheme, a staff loan facility, profit

sharingscheme and 5 weeks holiday.

Please apply inwriting with detailedCV. to:-

C.J Bren nan. UnitedDominions Trust Limited,

1LyonsdownRoad,NeivBarnet, Herts.EN5lHU.

United DominionsTrust
.i.o*i2clvrci? iH-rSSGriKUi.fComp-iaiti.

V.

Group TaxationAccountant

London £20000+ car, benefits

Ff The Board of Mills & Allen International PLC announced recently that
r M 'preparations are in hand for the independent listing of the Group's media
m operations by sale to the public of a controlling interest in a new holding
company to be called United Communications PLC.

There is now a need to appoint a Group Taxation Accountant who will report to the
Group Financial Controller and be responsible for the UK and International tax affairs

for the new group. In addition the successful applicant will assist in the effective

managementofcompany funds.

Candidates aged 25 to 30 should be Chartered Accountants with the ability to

demonstrate both bx experience and personality, the necessary commitment to

develop with thenew Group in this responsible position. Thisappointment is suited to

someone wishing to leave the profession as well as those already in industry and
commerce.

In addition to salary and car, benefits will include pension and life assurance, an
employee profitscheme as wellas realisticcareer prospects.

Please write inconfidence, byquoting MCS/7148 T).

and requestinga Personal HistoryFormfrom rf«i£p
MichaelRAndrews. ExecutiveSelection Division, x T 7r.+ U
Southwark Tbwere,32 London Bridge Street, Vf\/flit?ITIOIISC
London SEl 9SY. Y Y Associates

%

J
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Auditing in the Oil Industry
£15-£17,000

TheCompany:

Function:

Candidate
Qualifications:

Training:

Action:

operations ofa large public. American-owned,
international petroleum organisation. Turnoveris in

theeleven figurerange.

To audit forefficiency, effectivenessandeconomy
the organisation’spolicies, plansand activities.

A professional accountingbody (preferably

chartered).
A good secondEuropean languageandknowledge

ofa third.

Up-to-dateand comprehensiveknowledgeand
experience of allaspects ofauditing.
A highlyprofessionaland energetic self-starter, with

theinitiativeanddrive towork successfully without
supervision.

The abilityand maturity to fulfil a positive
accounting ormanagement role, with the stature to
negotiateIndependently with the Group's top
managementonrelevant issues.
The statureand personal qualities to inspire the

confidenceand co-operation ofcolleaguesand the
ability tocommunicateclearlyboth orally and in
writing.
Age range c. 28-35.

A correspondencecoarse withanAmerican
Universityon Petroleum Engineering

D-P. facilitiesand trainingto obtain a top
Americancomputer auditorqualification.

Encouragementand tapeson aEuropean
langnagiR leadingto a fall time language crmraa >

on the subject. J&

Send full C.V. quoting ref: FT/787, andlisting

separatelyanycompanies towhichyour
application should notbeforwarded, to;

Nick Holker,
RfleyAdvertising
(Southern) Limited,
OldCourt House,
OldCourt Place, Kensington, .

LondonW84PD.

ABERDEEN BIRMINGHAM BRISTOLEDINBURGHGLASGOW LIVERPOOL fiw.RWii.1 Swriw.
LONDONMANCHBSTmNEWCASrLBNOTTINGHAM PeRTH AnaabvoftkBtt&tt<mtGmp

MANAGEMENT ACCOUNTANT
City based c£16,000 + Benefits.

An excellent opportunity has arisen with a leading International Bank, as a

result of their continued planned expansion. They have recently implemented

a major new and highly sophisticated management accounting system which

will enable management to control and direct the business in a highly effective

manner. .

The ideal candidate will have already gained exposure to computerised

systems in an audit or industrial environment, and will be used to working to

strict deadlines. Previous staff control experience would be an asset.

You will be an ambitious Graduate ACA/ACMA aged 24-28, who will see

this rple as a stepping stone to a successful career in International Banking.

Applicants should send their CV’s in confidence:-

1? r\cre±Y "Parlrpr 4, London Wall Buildings, Blomfield Street,KOger London EC2M SNT
Organisation 01-588 8161 Telex 881 1725 CITLON G.

INTERNATIONAL SEARCH & RECRUITMENT CONSULTANTS

ACCOUNTANCY

APPOINTMENTS

APPEARS EVERY

THURSDAY

Rate £34.50 per

Single Column

Centimetre

Croydon, SurreyCRoiSQ.

Fulcrum related salaryup to

£21,141 pa.
Annual Car Allowance payable
The Council is looking to appointan Assistant Director at

Finance, with designated responsibilityasDeputy to replace

MtJ.L Tomlinson who wfll be retiring early next year:.

The Councilaforward looking and currently e new financial

informationsystem is being developed. Plans to develop

officeautomation havebeenepproved.

The successful candidate will be a'Qualified accountant . .

tpreferablyaPRk) with exwiwive experience in Local

Government Finance. Heorshe wHL together with the

Directorand two other Assistants; formthe top manage-

ment structure ofa directorate comprising 230 staff. The

allocation of duties wilt dependon the qualities of the

successful applicant. Application form and further details

may be obtainedfrom -

Directorof Finance. 22/26 Clements (toad.

Ilford. Essex IG7 1BD.

or telephone Miss Cableon 01-478 3020 Extension 244.

Closing data forapplications- 9th November.1984. .

FFlight Refusing Limited

Age 27-35

ChiefManagement I

Accountant I
Wimbome c £15,000+Age 27-35 Wimbome c €15,000 4*

bonus+car
Our dienti FlightRefuellingLtcL, the principal subsidiary oftheFlighrRefuellingGroup has a turnover in excess of£40m and employs
nearly1400 staff Theyare engaged in thedesignandmanufacture ofspecialist aerospaceand defence equipmentand seeka qualified

accountant, preferablyofgraduace status, to managea sophisticated management accountingteamandto control die following:

the stageddevelopmentofonlinecomputing systems moving towards an inteigiaxed database.

the effectivepresentationofmanagementinformation re. all planning, budgetingand costing activities.

achievingagreementwith theM.oLXohcostratesarid controlling cost implicationsofcompany pricing policy.

die administrationoflong term contracts utilisingcomputertechniques.

Due to die exceptionallyhigh level ofliaison atboard level andwith third parties, the successfulcandidatemust display excellent

interpersonal and negotiating skills. Excellentprospects prevail fora candidatewho candemonstratea successful track recordwithin
recognisedmanufacturingorganisations andwho havethe appetiteto contribute toa fastgrowingcompany

Interested applicants should contactAdrianWhealeACMA, enclosingacomprehensive, c.vt toMichaelPagePartnership,

St.Augustine’sCourt, ISlAugustine’s Place, Bristol,BS14XP.

Outstanding Opportunities For Recently Qualified Accountants In TCie

INTERNATIONAL BANKING SECTOR
City £13,000 — £18,000

— Generally acknowledged as the highest paid professional ssctoc.

— Extensive variety of activities available to highly motivated, bright candidates.

— Experience on which to build and enhance a professional career. - -

— Excellent fringe benefits.

We are currently handling anumber of prestigious appointmentswith major
international banking institutions. They are very keen to meet young accountants of the

highest calibre.

Graduate AGAs, aged 25 — 30, who are interested in finding out more about these
r4i*U<angiTig possibilities, should either telephone or write enclosing- c.v. to

Judith Richardson or Kate Atkin at our London office. _ .

.

MichaelPagePartnership
Internationa] RecruitmentConsultants

London NewYbrk Bristol

BinninghamManchesterLeedsGlasgow J
Financial Accountants

Key visible roles within a major international company
Excellent 5-figure salary

Our client is aleading international
chemical organisation.

The Accountingfunctionforthecompany
and its subsidiaryoperations are shortlytobe
centralised at theirimpressive HeadOffices in

West London, where they arenowlookingto
appointthree additionalQualified/PartQualified
Accountants.

Reportingto theRegionalFinancial
Accountant Manager, the successful candidates
willbe responsiblefarthepreparation of
monthly and statutory accounts, internalcontrol
and performance analysis,the development of
accounting systems andwinberequiredto
Raise regularlywiththe company’s »
subsidiary operations. /VivJl

Ideallyaged 22-2Z, applicants aTSF
shouldbe Qualified or e/'*LA

=
j

WestLondon
PartQualifiedACA,ACCA,ACMA’sorgraduates
with excellent alllevelcommunication
skills, ahigh degree ofambitionandthe abilityto
acceptincreasingresponsibilityinanexacting
role.The flexibilitytobemobile during
the firstfewmonths ofappointment is

essential
Asalaryandbenefitspackage

commensurate withtheimportance ofthese
roles is offered, and careerprogressiononan
international scale canbe expectedforhigh
calibre candidates.

In the firstinstancepleasesend a
comprehensiveCV to B.Kelly,

-\X T MoxonDolphin&KerbyLtd,

YOUNG ACCOUNTANT
Kent To £16,000 + benefits

Our client is theUK of a major worldwide company engaged in the development; -

manufacture sale of awide range of health, care products.

They are seeking an ambitious young accountant to provide support in financial planning and
budgetmanagement for a major product division.

Candidates for this appointment wifibe chartered accountants, with a good degree, aged in

their mid twenties. Some management accounting experience would be an advantage. The ability to

present business ideas at a seniormanagement level is most important and necessitates a sound
technical grasp. The position represents a significant career opportunity with scope for development
in this country, Europe and the United States. The usual large companybenefits apply including
re-location expenses where appropriate.

Written applications containing career details should be forwarded, in confidence to
Robert N. Collier or Neil Gillespie, at our London address, quoting
reference No. 4856.

m jir\vn\ T
iwoxoni^ojpnmecAexDyiitcL,

MUAUIN 178-202 Great Portland Street,

iTxni DL4INT LondonWIN 5TB.
e/TAJLmiiN Tel: 01-631 44U. QuotingRef4190.

(SK^RBYlto

DYNAMIC
Accoumm

c £15,000 + Benefits

An ambitious, dynamicaccountant
aged up to 30, with a minimum of 5 years

post qualification experience is required to

join a new venture in business and
corporate financial advice.

Experience in marketing would be
a distinct advantage.

Applications in writing with full careers details to:

The Chairman,
Administrative H.Q., Knowle House,

Sagars Road, Handforth, Cheshire SK9 3ED
125 High Holbarn London WClV 60A Selection Consultants . 0 1-105 3499

MERCHANT BANKING
We are seeking Chartered Accountants to work for leading Accepting Houses
die fojlowing capacities

CHIEF INTERNALAUDITOR
ASSISTANT DIRECTOR c£25,w
Candidates should be graduates and have qualified with a top accountancy firm.
Previous banking and managerial experience will be highly regarded

INTERNAL AUDITOR
. c£I5,w

The successful candidate will be a-Chartered Accountant preferably with banking
experience. Age preferred 24/30 -

^

MANAGEMENTACCOUNTS c£15,_
Candidates will have experience ofManagement Accounts in some or alLbfthe
following areas; Leasing; Taxation; Computer Applications and Micros. Afie
preferred 25/28.

Please contact Peter Latham or Roger Stcart afc
Jonathan Wren and Co. Ltd., 170 Bishopsgate, London. EC2M 4LX_ Teh 01-623.1266

ACCOUNTANCY
APPOIN'I MLrN I

<
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Accountancy Appointments

H
* Hiirrilrf

Group Accountant
Hampshire £20,000+ car
Our pic client is a rapidly expanding, innovative group in the high-techology field, with considerable

overseas interests.A recentpromotion into line-management has created an opening for the postof

Group Accountant.

Reporting to theGroup Financial Controller, themain areas ofthejob function include; statutoryand

management accounting, treasury, tax, and involvement in acquisitions and investigations.

Candidates, aged 27-32, should be qualified accountants with good commercial instincts. Self-motivation,

and a mature, but flexibleapproach are thekey qualities required to progress in this lively and informal

company.

An attractive remuneration package including relocation expenses where appropriate is offered, together

with excellent career prospects within the group.

Interested applicants should write toNigel Hopldns,FCA, enclosing a comprehensive curriculum vitae,

quoting ref 165, atMichael PagePartnership, 3 1 Southampton Row, LondonWClB 5HY

l_
MichaelPagePartnership

International Recruitment Consultants
London New\brk Bristol

Birmingham Manchester LeedsGlasgow

London/Overseas c £18,500 + car

Financial Controller
Our client is a chain of hotels, owned by an international conglomerate, which
is rapidly expanding its operations in the Middle East and Africa by
management contract, by purchase and by new build. This growth now
demands the appointment of a Financial Controller for these operations, who
will report to the hotels Group Financial Directorandwho may, after a period
in London, take up residence overseas.

The successful candidate will probably be aged early 30s upwards and well
qualified. Experience is likely to include a period overseas and service in the
hotel industry. Specifically it will have included installing established
information and control systems overseas and adapting them to local
conditions.

The position will demand hard work, expertise, initiative and an ability to
communicate at all levels. It offers satisfaction and the opportunity to grow
with and within the operation. Other benefits will include a contributory
pension scheme and private medical insurance. Substantial overseas travel'

will be involved.

Letters of application, together with CV, salary progression and any other
relevant data, should be sent without delay to Mr. GA. Cotton, Executive
Recruitment Division, Stay MLH, Peter House, SL Peter's Square,
m i

. Manchester, Ml 5BH, quoting reference M665.

'

siaos
% - - *

.
** - » »
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Finance Director
£23,500+ bonus+ car South Coast

The company is a stockist and distributor of industrial products with a
group of depots throughout the UK. Turnover is £20 million. Significant

growth has taken place in recent years, and further expansion is

planned.

The Finance Director will manage the total financial control, financial

planning^ computer development and administration services for the

group. A significant input into the future development of the group will

be required.

Candidates must be qualified accountants with experience of manag-
ing the financial control, accounting and computer systems for a
company of similar or larger size. Salary negotiable as indicated;

Relocation assistance.

Please write - in confidence - stating how requirements are met to

David Bermell ref. B.43685.

This appointment is open tomen and wanton.

HAY-MSL Selection and Advertising Limited,
52Grosvenor Gardens, London SW1W0AWL
OtBcaski Europe, Ammo* Atrlca, XuMrriuta andAsia PaeOe.

MANAGEMENTSELECTION

Group Financial

Accountant
North East
England

OurcSent, an autonomous subsidiary group within a major public company, is seeking to

recruit a group financial accountant of high ability. Group turnover is more than £60 million

per annum spread overa wide range of locations and engineering related activities.

The successful candidate will immediately take over responsibility for the financial accounts of

tbegroiqinuiudxngde^nition and updating ofgroup financial accounting requirements to

be implemented through divisional accountants and responsibility for taxation throughout the

group. The appointee will be expected to devdqp reccnnncndalic«is for advances in financial

controlandcashmanagement.Thedevelopment ofthegroup'sbusiness and methods will

afford varied opportunities for special stndSuss ofvalue to further advancement.

Theposition win suitachartered accountant, aged2833,who has beenextensivelyinvolved

with the statutory accounting requirements ofpibhc companies, both in professional practice

and in industry. Practical experience of accounting for long-term contracts and an
understanding ofthe associated taximplicationswouldbeadvantageous.

Salary and benefits will reflect the creative abilities required for the rede and the qualifications

ami experience ofthe individual.

If you fedyou meet these requirements, pkasc write in confidence giving career and personal

details to Peter Rohinson, Executive Selection Division, Peat, Marwick, Mitchell& Co.,

Kew ExchangeBuildings. Queen’s Square, Middlesbrough, Cleveland TS2 1AB,
quoting reference No. L/502.

is
PEAT
MARWICK

Financial Controller
Birminsham c. £20,000 + Car

Our client, an expansion-minded international group, is seeking a Financial Controller for

its recently w*y»*«*3 subsidiary in Birmingham — a specialist manufacturing company with a
rei s million turnover.

Reporting directly to Group in London, the Controller will be completely responsible for the
tinmv-ifll management of the company. Specific emphasis will be placed on the enhancement
oE accounting procedures an|i standards and the development of management information and
reporting systems to meet local and group requirements. The Controller will be supported by a
small, experienced team.

WearssedringagualiOed accountantaged 35-45. with broaettynbased financialandmanagement

accounting experience, ideally gained in manufacturing. Essential personal qualities are ambition,

confidence, a strong commercial awareness and an ability to effectively introduce change to a
traditional organisation. The-company's commitment to systems development means previous

experience ofcomputerised accounting systems is vital.

Thisnewpositkm ^regardedasa Steppingstoneto agrouppositiMiwhich willofferinvolvement

<rfadirecto^'p,nmketiusanexceIkMtcar^opportumt3'.
JSuitablyeyperigDced candidates should write enclosing

referffics MC53442to
career and salary details, quoting

foterhouse
Associates

JerryWright,
Executive Selection Division,

Price Waterhouse Associates
Livery House,
P.O. Box 120, 169 Edmund Street,

Birmingham B3 2JB. Telephone: 021-236 5011.

Financial Director
£25,000 4- and car Hertfordshire

Our diexit, part of a major industrial group, is the

largest British contracting company in its particular

field. It is highly successful operating throughout
the UK with some overseas involvement, having a

turnover of around £50m.

We are looking for a professionally qualified

accountant with previous Board level experience

within an industrial company in the construction

or contracting sector. You will be responsible to

the Managing Director for the entire financial and
management accounting function of the company.
You will head a team of around 35, develop and
monitor the financial control systems, be
responsible for the computer operation and
supervise the Company Secretarial duties.

To be successful, you will need to have high
professional standards, understand completely the
“rough and tumble” of the contracting business
and have the personal qualities appropriate to a
demanding Board appointment. This is an
opportunity not to be missed. Age flexible but
possibly early 30b to mid 40.

Please write, instria confidence, enclosing co,

quoting ref. 284, toD.B. Atkins, ManagingDirector.

"W v w ^ A Management&
I 1 1— f\ BecruitmentConsultants
1 y| 1/ \ 19 Britton Street

AqsnriATFStTn 1011,100 EC1M5NQ
ASSOCIATES LTD. Telephone: 01-250 0003

Financial
Accountant!
Whitman Laboratories Limited, the manufacturers
of Ested Lauder cosmetics, require a Qualified
Accountant (ACA/ACCA) to head the Financial
Accounting Department in our manufacturing
unit.

Reporting to the Finance Manager, he/she will be
responsible for>

• Preparation of monthly and annual financial
statements

• Liaison with the Auditors
• Monthly cash flow reporting
• Comparisons of actual to budgeted expenses
• The day to day running of the department
Ideally the applicant should have had some
experience in a manufacturing environment in a
line position, be able to communicate effectively
with non-accounting managers and have worked
with computerised systems.

The company offers a competitive salary and
range of fringe benefits.

For an application form please apply to
J-telen tang (Mrs), Personnel Manager, Whitman
Laboratories Limited, Winchester Road.
PetersfJeld, Hants. Tel: Petersfield 66522.

Whitman
!LLaboratories

FINANCIAL CONTROLLER
(Funice Director Designate) Te £18,000 + car

ELECTRICAL DISTRIBUTORS S. LaaAa/Keat Oirdn

Our clients, who are a long established but expanding company
engaged in the wholesaling and retailing of electrical goods, with

a Turnover of dm. wish to appoint a Financial Controller,

The person selected, who is likely to be aged between 27-33

years, must be a qualified accountant with up to 3-5 years
relevant commercial experience. He/she will be responsible for

controlling a staff of Ifi, for extending the use of the company's
new computers and refining the management information

systems.

The company is growing rapidly and a public quotation is being

considered. The Financial Controller, who will report to the

Managing Director, must be able to demonstrate his/her ability

for personal growth with the potential of becoming the

Finance Director in due eourse.

Working conditions in this friendly office located in the Kent

border. South London and Croydon region, are excellent.

Apply in writing, in strict confidence, with detailed cv, to L
Scott, Executive Recruitment Division:

Hodcer Young Management Consultant*
1

' Sr. Alphage House,

= c 2 Fare Saw,
LONDON EC2Y SDH.

Management Consultants

FINANCE DIRECTOR
Herts Neg. from £30,000 + car and

share option scheme

A financial executive with broad vision and proven managerial ability is required to join a

recently quoted groupwhose success to date hasbeen based largelyontheentrepreneurial
skills of its founders.They appreciate that the business has now reached a size and degree
of complexity which calls for the additional talents of an experienced Finance Director to
help them guide it through the next phase of its development

The Finance Director will be expected to

• develop information systems which clearly showthe relative profitability of the various
aspects of the business

• plan and manage the group's finances

• provide all levels of management with the financial advice they need to make wise
business decisions

• maintain tight control overworking capital and overheads.

Candidates, who must be qualified and will probably be in their early forties, should have
experience in a fast-moving service industry and be used to controlling an organisation

consisting of a number of separate operating units.

Please send a comprehensive career resume, including salary history and day-time
telephone number, quoting ref: 2216 to GJL Perkins, Executive Selection Division.

Touche Ross & Co.
Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 A

I

Harrc

Group Accountant
+ car IHarrogate area £16,500+ car

+ excellent benefits
Our client^ a subsidiary ofone oftheUK’s largest companies is a leading

construction material group with worldwide turnoverin excess of£300 million.

An exceptional opportunity has arisen fora Group Accountant to be a keymember
ofa small central finance team utilising highly sophisticatedmanagement
information and reporting systems.

A lively and positive approach will be essential in developing systems to improve
profitability and financial control, with the farther standardisation ofgroup
accounting and reporting procedures, including management information provided

on-line.

The successful candidate (aged mid thirties) will be a Chartered Accountant with a
proven record ofachievement in industry, both at operating and group levels,

seeking an opportunity for career development with an expanding group.

Interested applicants should contactPeterHornbyon 0532 450212 at

Michael Page Partnership, 13/14 Park Place, Leeds LSI 2SJ, quoting re£ 7248.

L_
Michael PagePartnership

International.Recruitm^
London New\brk Bristol

Birmingham Manchester Leeds Glasgow _l
Financial Controller

Manufacturing Company
NE Hants c £18,000 + car

An expanding subsidiaryofa majorBritishgroup has reached a particularly
interesting stage of its development. Turnover currently£10 million pa will

certainly be doubled ifnot trebled in the foreseeable future.

substantial experience gained within a hatch production operating
environment, you will nave the ability to install and operate an integrated
costing and computerised management information system to meet present
and future demands. Additionally you should be a man-manager with the
personality to deal with internal ana external contacts at the highest level

A broad commercial overviewconsistentwith the“making ofa business” is

essential to ensure success with the company and later career development
with the group. Appropriate relocation expenses will be met-

Write in confidence with full cvand daytime telephone number to

Patrick Donnelly,quoting reference FT/48.

tfi
The Finance Index
Financial Recruitment Consultants
1 1 Palmer Street, London S\V 1A 0AB Tel: 0 J -232 5 J 69
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Accountancy Appointments

Start with a clean sheet
c.£22,000 + car Washington, Tyne &Wear
Reporting to our Rnance Director, these two senior posts are part of a core

team of managers who will influence from the planning stage the shape and
success of a new car manufacturing operation. The first phase will cost £50m.

and build up to assembly of 24,000 cars p.a. by mid-1986, with subsequent

plans to invest a further £300m. to achieve a production level of 100,000

carep,t

Finance Manager
You will devise and implement financial, accounting and budgetary control

systems and produce monthly and yearly accounts and financial forecasts.

Probably aged 30 to 35, you will be a qualified accountant and have broad
accounting experience in manufacturing industry over at least five years.

Knowledge of computerised systems and taxation is essential.

Ref. B.49259/A.

Cost Accounting and
Control Manager

You will devise and implement cost accounting and control systems. The
achievement of profitability through effective cost control will be a key function

within the company.

Probably aged 30 to 35, you will be a qualified accountant and have at least

five years’ cost accounting and control experience in a modem manufacturing
operation. Knowledge of computerised systems is essential. Ref. B.49259/B.

Remuneration package will inciude'car, pension scheme, medical insurance

and generous relocation assistance.

In the first instance, please write with full career and salary details and quoting
the appropriate reference, to Peter Evans, our recruitment adviser.

7Ms appointmentis open tomen and women.

HAY-MSL Selection and Advertising Limited,

52 Grosvenor Gardens, London SW1W 0AW.
Offices in Europe, the Americas, Africa, Australasia andAsia Pacific.

HHIIAY-HH5L
MANAGEMENT SELECTION

INLANDREVENUE
OPPORTUNITIES ATA

SENIOR LEVEL
Management Accounting -Worthing

Hinewly created post involves

respoosibilhy for tbe operation ofa
‘management accounting section and the
Departments new computerised financial

management information system.Tbe
person appointedwill be required so

participate in furtherdevelopment of the

system, including introducingbodgetary
control procedures comingHQandover
JCOOUK locations. Experience of

systems essential. Experienceof design
Implementation and useofcomputer
systems in a large tx&asttdai desirable.

InvestigativeAccounting-LiverpoolandLondon
These posts are in tbeEnquiryBranch
which is partof theRevenues counter
evasun/araidance division, responsible foe

investigating serious tax frauds^ involving

examination of privao: and business

records. TheAccountants adviseHM

Inspectors of Hoes an all accounting
matters airfare responsible fora personal

portfolio of cases. ftat-quaEfication

professional office experience and abdfty to
condnet high level interviewsand to give

evidence in contentious cases essential.

AB candidates (normally aged 30or over)
mustbe Chartered, Certified, Cost and
Management or Public Finance Accountants

orbe eligible for admission.

SALARY: £12^95- £17,485. £1300 higher in

London. Starting salary according to

qualifications and experience. Promotion
prospects.

For further details and an application

form (to be returned by 12November 1984)

write to Civil Service Commrwion.Alenoon
Link, Basingstoke,Hams, RG2I1JB,or
telephone Basingstoke (0256) 4^8551
(answering servioe operates outside

office hours).

Phase quote ret G«)686/2.

lieCM Service isKteqnal oppoitatity
employer

Young
Financial wfanaroi*

Thames Valley

c.£20,000 mid-late 80s

EITSMEX— the young, profitable and
rapidly expanding export division ofMara
UX— epcctalteftfl In martob'ng thn

Croup’s wdHmownbranded consumer
products to over 100 countries worldwide

andplaysa leadingnote in overseas

maxkat davalofananl; ami growth.

A Group career move has now created this

CToallent opportunity for a algh-caUbra

graduate accountant to undartakB full

responsibility for Qia company's financial

andmanagsmenc accounting activities.

As a key member of foe young, dynamic

management team,you can expect to exert

a cunsJderatUe influence on the business
throughyour contributions tn financial

planningand th*»company's overall
flnanrial managamant

In short, thta ifi a key, highly visible role in

asttnnilaang lnteroatwnalflgvlroim^ -
and ans that could toad rapidly to excellent

imrwjwtfl figthermanagement
progress Inettiar the company or Group.

A degree-qualified accountant in ymir mid-

late SOs,you will already be able u

demmstratean impressive track record in
industry or the profession, and win be
town to acqulra the managemanfc cWTTc

essential for success witha progressive

and highly soooessful consumer company.

nrat-yB&reandngB ofaroundA20^XK) (In

a scale rising to £27,000) wffl be backed
byaiOTj^ienslvenoiramtrllRitary

benefits package Including relocation

assistance ifappropriate,

ftease write with briefdetails ofyour age,

quaUflcations and experience to

Michael Pratt, Financial ControOer, at
EFFBMK (DtvlBiaa ofMars UJL limited),

706 BanburyAvenue, Slough,

Berkshire BU.4JX.

mi
3 E

GroupFinancial
Controller

Potential Director

E.Midlands c.£15,000+car

Our client is a substantia] entrepreneurial private group of
residential and commercial property developers and
builders.

Tbe group operates in established divisional bases with their

own financial management. A high level ofcomputerisation
based on IBM system 34 and 36 machines is at the core of
the financial operation.

With the Group Financial Director concentrating on further

corporate development the opportunity is created foran
alert and confident young chartered accountant to run the

hub of the group finance management.

Liaising with the divisional financial controllers and
accountants you win be responsible for ensuring adherence
to reporting standards and initiating further development.
You will also run the small head office accounts function,

produce group published accounts, manage cash and
funding levels. Success in these areas will leave you free to

add whatever briefyou wish and bring about recognition of

your financial director qualities.

First class financial management skills and high professional

standards supported by energy, ability to work hard under
pressure and on your own initiative are the attributes

required. Experience in headquarter financial operations

would be useful

Applicant (under35) who meet thesehigh standards andare
eagerfor die responsibility thisposition offersplease write

withfullcv. toDepartment C, Feat, Marwick, Mitchell &. Co.,

21 The Crescent, King Street, LeicesterLEI 6RX. All replies

willbeforwarded to our client, who has undertaken to treat

them in confidence, anda covering lettershould therefore list

any companies whom youdonot wish to consider.

IS
PEAT
MARWICK

London
Business
School

DEPUTY MANAGER
FINANCIALSERVICES

£15,000 +(neg)..
Financial Services Is a software-based financial

consultancy run on a commercial basis from within the

London Business School. It was set up in 1978 to capitalise

on the research skiKs erfthe School’s Institute of Financq &.

Accounting. To date its primary activity hasbeeh the

provision of avaluation model and consulting services to

the financial leasing industry.

Due to recent rapid growth and the desire to expand
into new areas,the Managerof Financial Services is seeking

to appoint a Deputy who will advise current clients and
assist in the development and marketing ofcurrent and
future products.These products will probably be in fields

such as capitalbudgeting,propertyand international finance.

The successful candidate aged between 25 and 35win
have a degree in a numerate discipline or an equivalent

professional qualification, a good understanding of

financial concepts and will also be familiarwith the use of

computers in a business context He orshe will also be self-

motivated and have good interpersonal and marketing skills.

Experience in the financial leasing industry would be an
advantage.

Acompetitive salary will be offered to the right

candidate and it is probable this will be more than £15,000
perannum.

Application tochxSngC.V. to:MrC.J.ToBey,
London Business Schoot, Sussex Place, Regent's Park,

London NW14SA.

DIRECTOR OF
FINANCE
£24,069 - £29.926

(Salary Award Fending)
The capital city of Scotland, established centre of

finance and commerce, is seeking a Director of Finance.
This key post will be involved in the financial

planning process and will administer the financial

affairs of the Council as well as managing and co-
ordinating the activities of a Department which

100 staff.

lder requires an understanding of the
problems of local authority finance in the light of the
current economic situation and also the ability to
ensure the translation of the financial aspects of the
Council’spolicy objectives into achievements
The Council has an annual expenditure in the region

of£131m and the successful candidate should
preferably be a qualified accountant with extensive
relevant managerial experience gained at a high level

preferably in the public sector
Application forms and further details are available

from die Director ofPersonnel and Management
Services, City Chambers, 249 High Street Krijnhmgh,

EH1 1PL. Tel: 031 229 2424 Ext. 6419/6426.

Closing Date: 9th November 1984.

The Cornell is an Equal OpportunityEmployee

|jfe Cityof Edinburgh
W

Division of Mars U.K. Limited

CHARTERED ACCOUNTANT

Chartered accountant, 25-30, with commercial and computer

experience to play a key role in conversion from bureau

to in-house computer and in subsequent operation of the

accounting system.

Good career prospects In a lively and growing business,

with wide overseas connections, and situated in pleasant

Wl square. Salary more than £12,000 plus benefits.

Write to Box A8779, Financial Times

10 Cannon Street, London EC4P 4B7

Accountant
A prime role in Systems Development

Welwyn Garden City c£15,0004-car
New stores. New product ranges. Tfesco is expanding, with enviable hading

figures and performance demonstrating Its success In teoillng.

Fundamental to continued growth-and crverall profitability- is the development

and control of accounting systems to meet’ die needs ot new arid changing;

requirements. . _ ...
Againsr-thiibackgroundof initiative and expansionweseek an Accountantwith

well-developed systems skills to take up an important appointment wtrhln the

Computer Division at Wehvyn Garden City.

Reporting directly to the Director of Computing the principal function.
of ibis,

senior position is die provision of a financial control service to the Dtvfcioris

management team. Your initial task will be to implement a computerised system to

cover all aspects of budgeting financial records, performance monitoring and costing

exercises. This will involve liaison at a senior level wfth die Tfesco Groups ftoandal

centre. Potential for personal development is excellent both within the Division and

the Group. ? .

The role calls for initiative and detemdnatton, coupled with excellent
. r a ,. , . .n 1 _ l.ri I an, i A fV»l Anil

Salary js negotiable and will reflect your Qualifications, experience and

importance of this appointment large company benefits include a company cat free

medical insurance, ana relocation expenses where appropriate.

Please write, enclosing your evt to Eat Bennett Jtersonne*

Division. Tfesco Stores, Bessemer Road. Welwyn Garden City Hertfordshire.

07073 2516L

<s oT)

Finance Director
Designate

£20,000 Plus + Car LondonWl
For a UK quoted holding company, with subsidiaries engaged in house building,

contracting and property development The company is geared to diversify and
expand, not necessarily in the above fields. Turnover is expected to increase from

£40m. to £lO0m., in tiie next twoto three years chiefly by acquisition. The successful

candidate will be part ofa small professional managementteam and be responsible for

the total financial control of the Group.

Candidates, probably in their earty 30's. shdu]<fite qteil^^ preferably

chartered, with financial management experience1 in-a-bonior capacity )ft a similar

holding company. Drive, commercial awareness and the ability to make a significant

personal contribution to the company's future growth are essential.
;
-»

Salary is freely negotiable. Benefits include car, BUPA, individual pensionscheme and
relocation assistance, where appropriate.

Please write - in confidence - with full career details and salary expectation 10 Ken
Orrell ref. B.19377.

This appointment)* open to men andwomen.

HAY-MSL Selectionand Advertising Limited,

52 Grosvenor Gardens, London SW1W0AW.

Offices In Europe thaAmmfeas, Africa, Australasia andMB Pacific.

FINANCIALMANAGEMENT
OPPORTUNITIES

WithDemandingBusiness ManagementRequirements
£20,000 - £25,000

Our client is a high technology major industrial

group effectively managed for profitability by
the complete involvement offinancial
management in all aspects offoe business. This
requires not only the determination offinancial
policy and accounting controls but meriting

closelywith foe ChiefExecutive in the

developmentand achievementofbusiness plans.
A number ofopportunities are now available

for energetic and action orientated managers,
either male or female ofACMA orACA
qualification, who wish to develop their careers

in a demanding industrial environment. These
challenging appointments, up to Finance
Director level, will be within operating units,

located throughout the United Kingdom or at

the Group Headquarters.

Applicants must be able to demonstrate a
successful performance record not only in the

Finance Function but in tbe

^ wider Commercial aspects of
Business Management.

A basic requirement,will be an in-depth
experience of standard costing, contract

costing and reviews, cash management,
budgetary control,and inventory control,
together with suability to produce
management information against right time-
scales. Computer systems implementation and
operation willbea proven skUL .

Hie remuneration packages will reflect foe
business contribution offoe roles and will be
within a salary range from £2tyOQO to£25,000
perannum for tbe most senior appointments.
A company car will be provided,whetherwith
other benefits, and relocation support will be
given where required.

Please appl* in the strictest confidence,
stating folly how the requirements can be met
Initial interviews will-beheld in convenient
locations.

Peter Sadler,FIPM, FlnsrD,

.

PeterSadler Associates, .

York House, 15 Clifford Street; York.YQ1 1RG.

PETERSADLERASSOCIATES
EXECUTIVE SEARCH AND RECRUITMENT

ASSISTANT CONTROLLER
FINANCE

CITY Ca- £9,000 + Benefits
Fast expanding group of Rnance Companies offer exciting opportunity for an emhudasde,

-

commercially aware aeeounanc. The successful applicant wiH report directly os fo* Gro*
Controller. The. rosponsibMeies rover die complete acebundng function-. farW
group of companies including the administration of leasing and finance extracts, P > -

Candidates shorfd be within their early 20a with 2-3 years* company experience^prefer*Wy
finance) and successfully passed the first stages of recognised accountancy quaHficatiom,
Attractive remuneration package indudes usual bank benefits: ^

Please send C.V. in confidence to: •

Thomas Lundqvist Svenska Finans International -
17 Devonshire Square London EC2M 4SQ

LIE
_

-LL“ _! 1

MANAGEMENTSELECTION

- :
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THE ARTS
George Stubbs, Tate Gallery/Roy Strong A Wedding Bouquet

Beguiled by the horse painter’s limitations

One of the three pictures lent to the exhibition by the Goodw ood Estate: The 3rd Duke of Richmond with the Charlton Hunt

I suppose that one'*,own Jour-
ney of the eye has been largely
coincidental with the redis-

covery of George Stubbs. Start-
ing in the mid-1950s under the
aegis at Basil Taylor, his most
ardent advocate, the cult with-
out doubt reaches its apogee in
this splendid exhibition, so
much so that one leaves antici-
pating a dying fall. The present
is always a mirror of the past
and the apotheosis of Stubbs
owes as much to connoisseur-
ship as it does to the fact that
the artist's subject matter has
provided the American collec-
tor, Paul Mellon, with his ideal
mirror image.
Each picture celebrates land-

scape, horses and racing, and.
by implication, ownership.
aligned to the ideals o£ 18th
century gentry life in which
benign owner and capable ser-

vant seemed contentedly to
occupy the steps assigned them
upon the social ladder. Reading
the extremely well researched
catalogue by Judy Egerton. who
must by now be giving racing
tips, I wondered how a Marxist
art historian or one taking a
consununerist stance would
interpret the same material.

It is an intriguing question as
one contemplates these stretches

of countryside subject to -the
ravages of the hunt or tots up
the value of the horseflesh, by
which, In comparison, a groom's
wages were as nothing. Larking
at the back of one's mind there
is a kind of lingering, resent-

ment of these glossy, pampered table Meres and Foals without a documented we would never
guess that they could ever be
by the same artist Largely
self-taught Stubbs emerges like
Minerva fully-armed from the
head of Jove.

These pivtures - contain the

germs of everything that is to

come and here, for the first

time, are his portraits of ser-

vants. Next to Hogarth no other
artist of that period gives us
such direct portraits of
domestics, in this instance the
supreme group of grooms and
stable boys rubbing down and
carrying straw to an exhausted
horse. It is in fact fascinating

to Ignore the horses and go
through the exhibition only
looking at this panorama of
ordinary humanity, for I

account these among the por-

traits I prize most Move to the

two pictures commissioned by
Lord Torrington — one of his

hunt servants and one of the

estate bricklayers. The latter

must be utterly unique in its

subject matter depicting these
simple beings as “ they fell into

dispute about the manner of
putting the tailpiece into the
cart." These four craggy figures

stand as eternal rebukes to
Gainsborough’s and Morland’s
romantlcisation of rural life.

An alternative anti-horse

approach is to wend one’s way
looking only at the landscapes,
for here is one of the greatest

exponents of that art. The fact

that they are incidental ob-

scures the brilliance and reality

of his observation. And Stubbs
paints real landscapes, not the

calculated arcadian parkland of

a Kent or Capability Brown. We
really do find ourselves standing
with our feet firmly planted in

the countryside of Geoigisn

England, smelling the air, hear-

ing the rustle of the leaves and

the chbmp of horse and hound
in the undergrowth. Just be-
cause these are backgrounds to

horses, Stubbs was never bound
by the conventions that beset,

for instance, a Richard Wilson
and which demanded certain
criteria of the genre to make
it a worthy soulmate to the

idealised visions of a Claude
Lorraine.

Alan Bowness and Duncan
Robinson in the foreward to

the catalogue write: "Stubbs
deserves an equal place with
his contemporaries Gains-
borough and Reynolds in the
foremost rank of British art."

He certainly deserves rank, but
1 wonder whether the word
“ equal " is not overstating the

case. These pictures cannot
compete in complexity or con-

tent and range of subject mat-

ter witb either of those two

artists. Wright of Derby argu-

ably, for instance, occupies a

higher niche. In some ways
die Tate exhibition bas done
Stubbs a disservice because it

bas emphasised the limitations

of the man. Room after room
of horses attended by owners
and grooms arranged almost
without exception in the same
freize-like formula with the

horses and figures in the fore-

ground inevitably become
monotonous, so that it is witb
some relief that we alight upon
a room of dogs and other ani-

mals: I confess to being utterly

beguiled by it though sad to

learn that the whereabouts is

no longer known of the picture

of a white Persian cat. “the
peculiar favourite of Mr
Stubbs.”

horses whose pedigrees were so
akin to those of their owners.
At no time are we left in any
doubt that they were more
important than the domestics.

This- is "a -beautifully hung
exhibition, simple and stylish,

with an exact sense of spacing,

a sparse approach which reflects

marvellously the reticence of

the paintings. And what pic-

tures! It is a feast of things

rarely If ever parted with: cer-

tainly we shall never see all

these paintings brought together
agj in in this century. There are

three canvases of the 3rd Duke
of Ricbmnnd and members of

the Chariton Hunt which make
up one of the glories of Good-
wood. Here too are many of the

ravishing pictures which I last

remember seeing adorning the

wills of the dining
. room at

Milton, including the unforget-

Background.

And yet what an enigma
Stubbs remains. Living -to the
vast age of 81. he covers the
whole explosion of British art

from Hogarth to Lawrence. His
early formative years form an
impenetrable - mystery. The
exhibition opens with two
lumpish portraits from 1755-56,

painted when the artist was
already over 30, remote provin-

cial echoes of someone like

Thomas Hudson. We enter the

next room, moving only three

years, to find ourselves con-

fronted by the series of can-

vases from Goodwood which
rank among his masterpieces

and which include the magical
Duchess of Lennox and Lady
Louisa Lennox watching the

Duke’s race horses leap off into

the distance. If all these pic-

tures were not signed and

v u-il
Ghildrei>’s Theatre/Martin Hoyle

.... _ ... — - .vii.rf:

c

The principles of ‘wee
While their elders puzzle

over whether art should, be

••committed” or is essentially

above morality, children cheer-

fully accept the message in the

sugar-coating of theatre. Indeed.

John Cooper, author of Flying

Tortoise’s- Mister Merlin, evi-

dently forgot the terrible consis-

tency of the child mind; when

the goodies .discover the witch

cheating in a computer game
they turn the tables by tying

her up (her own tactics).

“That’s, nqt fair," came the dis-

gruntled cry from a spectator,

and the murmur from an
audience of wee Dalyells, prin-

ciples above partisanship,

caused the actors to skim over

this lapse from strict ethics with

unseemly haste.

Flying Tortoise and Whirligig

are running true to form: the

first company with robots, moni-

tor screens and a computer-
game champion in search of

virtue with a pet dragon; the

latter with sumotuoos sets, a

large cast and a specific field

of interest. The Papertoton.

Paperchase by theoroHfie David

Wood features Professor Paper-

back. Mr Quid, (the bank man-

ager) and Lady Carrier Bag

from the local gentry as well as

the heroine Tishoo (Sophia

Winter, a gutsy Principal Girl)

in a lovely panniered start of

pastel-coloured hankies. A litter-

bug is surprisingly sympathetic-

ally portrayed, the villains being

firefly® from the Land of Fire

(flame-coloured robes, preda-
tory beads in glittering red). A
friendly Salamander, more a

baby dragon than a Living-

sconiaa newt, helps foil the

plan to burn down Papertown.

With large resources—14 per-

formers—beautifully bright sets

and slightly Slade-like songs.

Paperchase is spirited, fast and
fun. I feel it could have been
more emphatically anti-litter,

anti-fire hazard or even pro-tree.

The free programme contains

facts about paper, a game, and
information on the Keep Britain

TMy Group. Merlin gives you
a booklet with eames, puzzles

and cut-out puppets.

If Whirligig is morally vague.
Flying Tortoise is Betting pious.

The electronic game in which

Dalyells’
Gwenny finds herself (shades

of Abbacadabra) is won by find-

ing virtues and avoiding vices.

Here the dragon is like an

endearing pink and green quilt

. and fights a splendid battle

against luminous monsters fly-

ing through the blackness

—

including the surreal horror of

a skeleton with butterfly wings
clothed in tattered veils. The
resultant exposition of justice

as “being hind and merciful and
fair" came as a slight anti-

climax (perhaps justice always
does); but Toni Lever’s spunky
Gwenny moves and tumbles tike

a dancer which makes up for a

singing voice best described as
courageous. A marvellous pup-
pet giant should audition for
Fasolt at once. In general the

goodies, epitomised by a rather
wet Merlin, tend to be upstaged
by evil. This too may be an
intentional lesson.

Merlin, at Grays this week,
visits Wolverhampton. Yeovil

and Warwick in November.
Paperchase, now at Sadler’s

Wells, will shortly be at Hull.

Buxton, Birmingham and Not-
tingham.

Tramway Road/Lyric, Hammersmith

Michael Coveney

In his touching new play at

the Lyric, Ronald Harwood, who
left South Africa in the early

1850s for RADA and Donald
Wolfit (out of the frying pan?),
catches a rare and powerful
mood of British expatriates and
South African meritocrats locked
in a landscape neither party
reveres.
The setting is a musty private

library in Tramway Road, the

ghetto for Cape Coloureds which
Timothy O’Brien has designed
in pereasive grey, presumably
to avoid upsetting the white or
black communities. Freddie
Jones, that magnificent bravura
actor of untold emotional reso-

nance, plays an elocution
teacher. Annette Crosbie is bis

disappointed wife, lacing the
afternoon tea with local brandy.
And Richard E. Grant is Emil,
the pupil with hopes of a travel

grant and a career on the West
End boards.
The white-faced charade of

remembered Mikados is con-

trasted with the second act'

irruption of the Tramway Road
Coon Carnival, where the house-
boy Jacob (William Vander-
puye) enters in black face, blue
satin, strumming a banjo. These
strong theatrical images are

Freddie Jones

dissected by the news that Emil
has been “ reclassified.” His
father is from the ghetto. He
cannot leave. Arthur Langley,
the teacher, betrays him by
refusing to agiute on his be-
half.

This central collapse of faith

in Arthur, superbly conveyed
in Mr Jones’s crumpled, furtive
and eloquently compromised
performance. Is as powerful as
the confessional racist outburst
in Fugard’s Master Harold, to
which Tramiray Road bears
slight resemblance.

Clement Crisp

Social disasters— other
people’s, of course—have always
proved a rich source for comedy.
Skeletons popping out of cup-
boards like cuckoos from clocks;

the drunken or loony guest at
the marriage ceremony; the
paraphernalia of Awful Revela-
tions and unwelcome encounters
are the stuff of farce, and A
Wedding Bouquet, which last

night joined the current Ashton
celebrations at the Opera House,
makes much of them.

It is Ashton at his extra see
wittiest and I suspect that it

needs slightly less boisterous
playing than it currently
receives. But even when
broadened, its humours are
Irresistible. The way in which
Ashton weaves his comic fabric
from Gertrude Stein’s wildly
allusive text and Lord Berners'
amused and amusing score, pin-
ning the characters for us with
tiny shafts of movement. Is a
lasting joy.

Anthony Dowell as the Bride-
groom is an aghast mixture of
shiftiness and oiliest charm, and
Gail Taphouse as poor mad
Julia is as forlorn as text and
dance could wish. Jennifer Pen-
ney's Josephine is wilder than
ever in her cups (and in a
couple of wine coolers), and as

the “unknown” Guy, Phillip
Broomhead seems a moment of
soaring classic sanity. The bal-

let remains a stunning example
of beautifully ordered choreo-

graphic disorder.

The programme had begun
with Birthday Offering, but
much work remains to be done
in polishing the variations by
the present cast, who give the
impression of dancing above
their station. I liked Ravenna
Tucker's elegant debut in the
second solo, which was a por-
trait of Rowena Jackson, and
Fiona Chadwick has the
buoyant power and the fleetness

for Nerina's transcendental
entry, which she brought off

—

despite a nasty fall—with some-
thing of Nerina's sunny ease.
The piece is far too goad to be
kept only as a pi£ce ^’occasion,

but coaching is needed and
stylistic understanding if it is

to remain the collection of bril-

liantly faceted gems that it must
properly seem.
Monotones II. serenely set

out, and the closing scene from
Daphn is. complete the bill, with
Karen Paiscy and Mark Silver
new to me as Dapbnis and
Chloe. They have a youthful
sweetness and sincerity In their
dancing, which is fine; as yet
they lack the intensity of pro-
jection, the emotional reso-
nance, that Sibley and Dowell
so gloriously showed in last

week's revival, and these quali-
ties must provide an essential

focus for the whirl of the
general dance and the miracle
of Ravel's score. Bui the entire
ballet should come back to the
repertory soon.

Annie Fischer/Elizabeth Hall

David Murray
Miss Fischer’s last Beethoven

programe of three this month
looked like an ideal Fischer
programme; and so it was. Four
sonatas ranging from op. 28 to

op 111 (the only late sonata
in her series), as varied as

could be, but each specially
susceptible to her natural and
penetrating insights. Her bril-

liant artlessness calls Irmgard
Seefried to mind—as does her
style of technical address, easy
and light but blunt, doing
nothing to attract attention to

itself. Many a work in the
piano repertoire leaves deliber-

ate room for the performer’s
own polish to gleam, and in
those Miss Fischer’s selfless

honesty is a kind of embarrass-
ment (and often as not a tonic).

These sonatas, however, ask for
a feeling intelligence rather
than a grand display of prowess,
despite their technical demands.

If op. 28. the Pastorale
Sonata (not so “pastoral” as
all that), sounded too skittishly

instinctive to register the full,

calculated weight of its pedal
ostincti, it served equally to re-

introduce us to the Fischer
manner. aH candour and quick
edge. The sonata was lived

moment-to-moment. with inno-
cent delight at each new event;
the larger plan wasn't under-
lined. With similar treatment

the C minor Sonata op. Ill
blossomed wonderfully, for its

ground-plan — epic tensions
acceding to a stately tune and
steadily more elevated varia-
tions—is transparent, and what
the performer must supply is

vital sympathy in mature
balance. Miss Fischer's read-
ing was unfussy and noble.
Starting from exact muscular
stress and sternly developed, it

tracked the great variation-
sequence to a luminous close,
without “ effects ” but with un-
hesitating conviction.

In op. 78 in F-sharp major,
the loveliest of Beethoven’s
smallerecale sonatas, her age-
less freshness was not only
inimitable but comprehensively
right. The slow introduction
sang (but didn't declaim) as fer-

vently as the Allegro proper

—

gently, to tbe precise scale—and
the Allegro vivace was spon-
taneous and playful within tidy
limits: a wholly lovable per-
formance. in the op. 81a sonata
“ Les Adieux,” where the
scenario — sad Farewell,
grievous Absence and exuberant
Return—usual Iv seems under-
realised. Miss Fischer’s plain de-

light in all the picturesque
musical detail explained every-
thing. Another sonata-finale

made a happy encore

Arditti Quartet/Wigmore Hall

Dominic Gill

The Arditti String Quartet,
protean in its enterprise, tire-

less in its energy, must by now
have one of the largest reper-
toires of 20tb century quartet

music of any ensemble in the
world. Their recital on Tuesday
night was a New Macnaghtea
Concerts presentation: a new
quartet by James Wood and six

movements from Boulez's Litre
pour quatuor. framed by the
first two quartets of the Anglo-
Spanish composer, Roberto Ger-

hard.
I have sometimes wondered if

Gerhard's reputation, like

Dallapiccola's, was not created
largely by the great number of

people, especially students and
professional acquaintances, who
loved and admired him per-

sonally. He was never a great

composer, nor, in the longer
view, even a very important one
—though his champions, nearly
always people how knew him,
still describe his work with

almost the same reverence they
accord Schoenberg or Bartok or
Stravinsky. His first and second
string quartets, written in 1950
and 1960 respectively, are in-
telligent, worthy pieces, and
could be considered, in a rather
technical sense, pioneering in
their historical context. But
neither, I guess, is a work that
many people will want to rush
to hear a second time.

The Arditti’s performances
were splendidly confident, fresh
and exact. The new string
quartet by the percussionist,
conductor and composer James
Wood was an odd, awkward,
fragmentary essay, undecided
as to its nature, sense or direc-
tion. It made little attempt to
explore the instrumental idiom
—little scraps of note-spinning
struggled with each other for
prominence, then sank, albeit
at length, without trace: 21
minutes of uneasy disequi-
librium.
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Exhibitions

.ITALY

Venice: Palazzo Ducal*: The Treasures
of the Pharaohs - a rich and fasci-

nating exhibition of more than 60

works (last by the Cairo Museum) -
covering over 3000 years, and con-

.
trinlng an enormous variety of ob-

jects from mundane things such as
combs and cooking pots to dm cqn-
tents of Tutenkhamon's tomb. Until
End of December.

Venice: Scania Grande di S, Giovanni
Evangelista: Behind me Venetian
Palaces; Three Centuries of Minor
Architecture in Vanke: 1492-1803:

An wmqmt exhibition tracing the
hi«iH«r miH development of a ™»ll
area of the cHy with maps and var-
ious documentation from the State

archives not only how and when the

buildings were constructed. Batwho
owned and lived In them, and how
they lived. Open lO-TDOpm (closed

Mon). Until Dec 9.

Milan: Palazzo Reals: Expressiomat
painters from the Sprengel Museum
in Hanover: A panoramic view of

the Expressionist movement from
ha beginnings in the early 1900a up
to the 1940s. Paintings fay Bmil

Nolde. Erast Ludwig Rrchner, Max
Beckmann sod Klee. Sods Nov 11.

Rome Galleria Ghitia. Via Giulia 148:

Highly enjoyable exhibition of pas-

tels faythe American artist, Richard

Markin, mysteriously entitled Oedi-

pus In Hone, His paintings have
depth and intensity not often asso-
ciated with pasfak A Scott Fitzger-

ald atmosphere pervades the show.
Servers! paintings are Inscribed

with tbe quotations from him which
Inspired them. An ftectfonMte sa-

lute to Garbo, and homages to Jean
Rhys, Kafka and M. R. James. Note
the hilarious portrait of Eleanor
Roosevelt Ends Nov 3.

Genoa: Palazzo Bianco and Palazzo
Rosso: Civil and Court Uniforms of

the 17th and 13th centuries. Not on-

ly Italian, but Spanish, French and
Austro-Hungarian. Note how aH the

professions, not only fee military,

bad their own dress and everyday
uniforms. Ends Nov 15.

Borne: Palazzo Venezia (Via del Ple-

biscite entrance): In mis splendid

setting - UixA. - Void Dal Sud
(southern faces) - 1B0 works fay 150

artists term Georgia and North and
Sooth Carolina, inspired by various

themes - biblical, the great rivers.

Faulkner, the heroic romnnitlrism

of the Civil War, as well as common
modern neuroses. Enormous vitali-

ty, and variety both of quality and

expression. Open 9-l.SOpm every

day (until 0pm Tue and Tbur).

Closed Moo. Buis Oct 3L

NETHERLANDS

Amsterdam , Allard Pierson Museum:
similar But Different, on exhibition

marking the archaeotogiea] mu-

seum's 50th anniversary, is devoted

te daily life in Egypt, from 3500 BC
to 800 AD. Not grandeur, then, but

domesticity, as the visitor is led

through a series of small rooms (one

a recreation of an Egyptian interi-

or) displaying everyday objects, de-

licate faience work, jewellery and
religious artefacts. Richly illustrat-

ed catalogue. Bids Jan 1985. Con-

currently, on the top floor, a

remarkable display of the earliest

photographs (1839-1B80) of the mon-
uments lining the Nile.

Amsterdam Blstorlcsl Museum.
Dutch sculptors at work in their stu-

dios sensitively photographed fay

Louise van der Veen. Ends Dec 2.

Haarlem. Frans Hals Museum. Italian

recollections. Tbe 18th-century
Grand Tour seen from the Dutch
angle. The sons of the nobility and
the well-to-do termed the vanguard
of cultural tourism. On their journey
through Italy they commissioned or
bought paintings, sculpture and oth-

er works of art as mementos of their

coming-of-age as gentleman of
breeding. Some 200 of these souve-

nirs from Dutch, Goman and Brit-

ish collections have been gathered

together in an exhibition redolent of
a bygone age of leisure, wealth and
fashionable taste. The vedute and
portraits, which include works by
Canaletto, Guardi, Piranesi and
Tiepolo, complement a well-planned
display of sculpture, prints and ob-

jeta (fart Ends Nov 25.

WESTGERMANY

Berfin. Nationalgalerie, 50 PotsdamCt
Strasse: More than 9) works at pa-

per by Luciano Bartonlini, the Ital-

ian artist, some of the installations

created for the show. Eads Nov 9
Hanover, Forum des Landesmusgums,
8 Am Markte: A big retrospective,
comprising 185 paintings, waterco-
lours and drawings, highlight* the
oeuvre of Ludwig Richter (1803 to

1884), the German landscape and
genre painter. Ends Nov 24.

GwUr. Moncbehaus, Moschehaus-
strasse; Bronze sculptures by Wil-

lem de Koenig, the abstract expres-

sionist U.S. artist who won this

year's Goslar cultural prize. Ends
Dec 6

Hanover, Kestner Gesellschaft. 18
Warmbnchenstrasse: 80 coloured
drawings from between 1880 and
1917 by Gustav Klimt the main rep-

resentative of the Viennese 'Ju-

gendstir style. Ends Nov 25
Dfissehiori, Stadtische Knasthafle. 4
Grabbeplatz: 160 paintings, sculp-

tures and drawings illustrate the
cultural scene in the 1980s in Berlin,

Dusseldorf and Munich. End< Nov
25

Munich. Neue Pinakothek. 29 Barrer
Strasse: Early Romantic Landscape
Painters around Caspar David Frie-

drich has 30 paintings — by among
others Friedrich, Carus, Dillis,

Klenze, Blechen ««l Schinkei, Pruitt

Nov 28.

Cologne. Museum Ludwig, An der

Rechtschule: Gruber Collection -
20th Century Photographs has 250
works from between 1910 and 1975

by 90 European, Japanese and U.S.
photographers. Ends Nov 25.

Dusseldorf, MessegelSnde - Halle 13,

Stockumer Kirchstrassg 300
tings, drawings and sculptures 'fre

the last six years aim atan overview

of today* cultural scene in West Ger-
many. Tbe exhibition indudes films

and performances. Ends Dec Z

PARIS

Retrospective of Picasso's engravings
— 128 plates of the most giTupfinrwi

quality are grouped in cycles. Tbe
complete series m Sajtiabanques of

Uisotauroaachie, dating from 1935,

of Ovide's Metamorphoses is fol-

lowed by his last years’ work show-
ing Spanish inspiration, Moste des
Arts Decoratifs, from 12am till 6pm.
Closed Mon. Ends Oct 29. (280J2J4J.

The influence of French and Italian

schools and fidelity to their national

inspiration, the fascination with
reality and romantic idealism, pro-
duced two contradictory tendencies

is German painting in the second
half of the 19th century. On the one
hand. Arnold BScfclin. the symbolist.
wintirnif* to mediate and dream of

poetry and xnytology. On the other

hand tbe violence of colours of tbe
New Realists announces 20th-

Century Expressionism. Petit Pa-
lais, closed Mon, RnHa Jan 13

(365-12.73).

BRUSSELS

Brussels Parks and Gardens: Draw-
ings, paintings, prints ™p« of a
fast-vanishing Brussels. Tbe gar-

dens of the Kings House as seen by
Durer in 1520. Fountains, grottoes,

pagwiff* and follies of the private

gardens such as Monplaisir, now
Schaerbeek Railway Station, and
the various views of existing geo-

. metrical (and some say Masonic)

Royal Park, Banque Brussels Lam-
bert, Place Royale. Ends Oct 30.

Guided Tours (5112871).

LONDON

National Gaflery: The Golden Age of

Danish Painting -A small and thor-

oughly delightful exhibition which

brings to London effectively for the

first time the work of the Danish
School of the early 19th century.

The works are portraits - somewhat

neo-classical in manner, bat in man-
ner only - and charmingly personal
and domestic. There is also land-
scape and topographical observa-
tion of an almost photographic im-
mediacy and clarity. Kobke and
Eckersberg are the major artists,

(until November 20).

The Hayward GaBery: The Drawings-
and Sculptore of Matisse. The Arts
Council has brought together two
major exhibitions, each of which
deals with a major aspect of Ma-
tisse's work. Bat though berth are to

got on elsewhere, they are not to do
so as one; which makes their Lon-
don showing an opportunity not to

be missed. The entire sculptural

cento* is shown, 69 braizes in all (it

goes on to Leeds in the New Year), 1

for the firsttime in this country; and
the selection of drawings represents
the largest retrospective study ever
to be seen in London or New York

goes te the Museum of Modem
: in the spring) o

t

tola fundamen-
tal preoccupation. It is a delightful.

at times surprising and always an
pnijghtening conjunction, most use-

ful for the insight into tbe relation

between his sculpture and drawing
in the earliest years of the century,

the crucial period of his first maturi-

ty. The dev hint is that if the pain-

ting of Matisse was qualified and in-

formed by the drawing, so, in that

very first period at least, it was the

sculpture that gave the drawing its

radical freedom mid simplicity.

Bwte Jan 6.

VIENNA

Medieval Art from Serbian Monaster-

ies: This exhibition from Yugoslavia

sa

of religious art from Serbian Medie-
val Monasteries covers the period
from the 10th to 17th centuries and
includes some intricately worked
silver bode covers, chalices and in-

cense burners. Gilded Icons are also
of interest, showing a surprisingly
modern angular technique in depict-
ing garments. Other exhibits in-

clude illuminated manuscripts and
copies of frescoes, and all show a
fascinating intermingling of eastern
and western artistic influences. Mu-
seum of Mankind. Jan 20.

NEWYORK
Museum of Modern Art: Primitivism

in 20th Gentary Art has much good
modern work by Picasso, Max
Ernst, Brancusi among many others
as wefl as striking tribal objects
from Asia, Africa and North Ameri-
ca, but the theme itself seems
meant to fill space more than pro-
vide a better understanding of the
primitives or tbe moderns. Jan
15

Van Gogh hi Axles (Metropolitan):The
first important exhibit to catalogue
the annus mzrabtlis in 1888-89 when
Van Gogh was inspired by the South
of Prance is covered in 146 works,
including paintings, drawings am!
letters. Special ticketing with speci-

fied entry times reflects anticipated
ticketing with specified entry faw
reflects anticipated crowds of up to

half a million. Ends Dec 30 (5703970)

CHICAGO

Art Institute; 20th-century drawings
from fee superb permanent collec-

tion including works by Gris. Beck-
mann, Mondrian, Mho, Matisse,
Moore and Picasso. Ends Nov 11.

Museum of Contemporary Art: Hock-
ney Paints tbe Stage includes 230
renderings and models of the art-

ist's sets tor Rake's Progress, The
Magic Flute and the Metropolitan
Opera's triple production of Pou-
lenc. Ravel and Satie called Parade.
Ends Nov 11.

TOKYO
Masterpieces from the Vienna Art
Museum, especially 17th century
Dutch genre paintings. Well-known
works by Velasquez, Jan Steen,
Franz Hals, Rembrandt, Canaletto
in a large and well-installed exhibi-

tion. National Museum of Western
Art. Ends Nov 4.

Constructivism and the geometric tra-
dition: 196 works by 135 leading art-
ists, Malevich, Mondrian, Moholy-
Nagy, Kandinsky, Vasarely, in an
excellent exhibition that shows the
often underestimated Influence of
the Russians. National Museum of
Modern Art Ends Nov 11

Ceramics »mt painting spanning
14tb-19th century. Delightful email

exhibition in the Okura Shukokan
Museum next to the Okura Hotel
Ends Oct 28.

Japanese prints and painting* from
the floating world 50 items depict
the people and pleasures of 17th-
18th century Tokyo where, despite
government controls a glorious
proletarian subculture flourished.
From the collection of Michael
Dnnn, Tokyo art connoisseur, in a
delightful gallery overlooking a
bamboo garden. Oag House, Goethe
Institute. Ends Nov 4.
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Anglo-French

relations
A STATE VISIT Ls an occasion
for tiie public display of mutual
esteem, and the state visit to
Britain by President Mitterrand
of France is amply fulfilling this

expectation, with ceremonies,
toasts and speeches. The
British and French peoples have
long admired, and been fasci-

nated and pusled by, each
other, and it is gratifying that,
political imperatives aside, this
French President also seems to
entertain personal feelings of
great warmth towards the UK.
Yet there is no eluding the fact
that be feels the British govern-
ment remains too reticent both
in relation to France and in re.
lation to the European enter-
prise.

In his speech to the two
houses of parliament, he re-
peated his call for a more
united Europe which would be
"a genuine political reality,

capable of asserting itself on
the international scene.” On
such an occasion, he was un-
likely to criticise his hosts. But
in the interview carried in yes-
terday's Times, he was more
outspoken: “We do not have
the same conceptions of Edrone.
. . . There are some countries
who want to strengthen the poli-

tical union of Enrooe and some
who do not. I do not- know
exactly what Britain will choose.
France has chosen to
strengthen *he union.” The
point could hardly be clearer.

to the major policy concerns of
either country; whether in

economics, finance or trade, or
in foreign policy and security,
Franco-Britlsh relations are by
now largely conditioned by the
multi-lateral environment of
Western Europe. We may be
celebrating the anniversary of

the Entente Cordiale and there
ls every reason to wish for close

and confident relations between
the two countries. But it is im-
portant to remember that the
most important feature of the
Franco-Britlsh relationship is

their partnership in larger
groupings, most notably the
European Community. The first

priority in any rapprochement
between the two countries must
be to reach understandings on
bow to make these wider group-
ings more effective instruments
in the interests of Britain,
France and Europe.

Innovations

Initiatives

It would be gratifying if this
visit could be marked by some
signal act symbolising a desire
for Closer Franco-Britlsh
rapprochement. One obvious
candidate might be the go-ahead
for the long-mooted cross-
Channel tunnel prnuect, which
now seems to be held up only
by doctrinaire conditions on the
British side which are so nar-
row as to be frivolous. An-
other possibility, arising from
their special positions as
middle-rank nuclear powers,
might be for Britain and France
to engage in a broadly-based
process of consultation on de-
fence issues, analogous to that
which already takes place be-
tween Germany and France.

Initiatives of this sort would
be helpfuL Yet the reality is

that here are few issues where
pure bilateralism can be central

The opportunity to test the
possibilities of closer European
co-operation it) the field of
defence and security will come
immediately after the end of
President Mitterrand's state
visit, when the foreign and de-
fence ministers of seven Euro-
pean countries meet in Rome to
revitalise the long-dormant
institutions of Western Euro-
pean Union.

No-one expects this meeting
to announce any startling inno-
vations; that is not its purpose.
Bather, the reactivation is

designed to provide a forum
where like-minded European
governments can discuss speci-
fically European concerns in
the defence field. The question
which has yet to be discovered
is whether these seven Euro-
pean governments are indeed
like-minded.
France and Belgium have

long been strong proponents
of a stronger WEU; Britain was
initally sceptical. But the
encouraging thing ls that, the
more British ministers have
considered the question, the
more interested they have be-
come; the foreign secretary is

expected to play an active part
in the Borne discussions. If

President Mitterrand can lend
impetus to British considera-
tion of Europe’s political prob-
lems. his visit will have been
doubly useful.

No nostalgia for

exchange controls
EXCHANGE CONTROLS in the
UK were formally lifted five

years ago yesterday. The aboli-

tion of restrictions on foreign
currency transactions, a feature
of British economic life since

the outbreak of the last war,
was one of the newly-elected

Thatcher Government's boldest

acts of economic liberalisation.

It was, and remains, politically

controversial — the Labour

policy, and hence achieve more
control over its inflation rate,
if its currency is floating freely.
The virtues of flexible rates
have been demonstrated in re-

cent weeks. There has been
no “ sterling crisis ” in the old-

fashioned sense because the
Government has not had to

worry about “ running out of
reserves.” Demand and supply
of sterling on current and

“B

Party ls pledged to reintroduce capital account is automatically

controls—-but the abolition balanced.

made, and continues to make,
economic sense.

It is easy to forget how much
governments traditionally inter-

ferred in the overseas invest-

ment decisions of individuals

and companies. The rules for

dealing in foreign currency

securities alone ran to 40 pages.

Purchases had to be financed

from a special investment cur-

rency pool created by previous

sales of foreign securities.

The artificial restraint on
overseas portfolio investment

was just one aspect of wide-

ranging controls administered

by 700 officials at the Bank of

England. Companies had diffi-

culty financing overseas direct

investment while Individuals
suffered arbitrary restrictions

on the property they could
purchase abroad, on the foreign
currency they could take when
travelling and a veto on foreign

currency bank accounts. The
extensive Infringement of per-

sonal liberty was justified by
the “ need to conserve the UK's
gold and foreign currency re-

sources and to assist the

balance of payments.” as a 1877

Bank of England guide put it.

The lifting of exchange con-
trols has been criticised on the
grounds that it bas led to a
large outflow of portfolio invest-
ment: the money, says the
Labour Party, should have
been invested in British
industry and in British jobs.
Whenever controls are sud-
denly lifted, tbere is a big
initial reaction: the surge on
outward investment between
1980 and 1983 occurred as
pension fund managers and
others built up the foreign com-
ponent of their portfolios from
near zero to about 15 per cent
The net disinvestment in over-
seas equities in the first quarter
of 1984 suggests the big adjust-
ment is now over: the pressure
to invest abroad has abated.

ASICALLY, Tm going

for Reagan because

now I'm one of the
' haves ’ and he’s gonna take a
little less from me and give a
little less to some of the people
who don’t have Mrs Sue
Daniels, 43, a suburban Wiscon-
sin housewife

“Reagan won't do anything
for the poor and homeless un-
less three or four people die
here, and I'm ready to make
the sacrifice Mr Lou Juluke.
51, formerly of New Orleans, on
hunger strike outside the White
House.

Unfortunately for Mr Juluke,
in this election year, Mrs
Daniels, a former Democrat,
probably represents more votes
than he does.

The 12 White House hunger
strikers, led by Mr Mitch Snyder
of the Community for Creative
Non-violence, planned to draw
attention to their cause yester-

day by provoking their arrest
the 40th day of their fast Their
aim. says Mr Snyder, a former
New York management consul-

tant is to continue fasting until

Mr Reagan “changes his atti-

tudes and his policies towards
the homeless of America.”

In the capital itself between
5,000 and 10,000 people are
homeless. They sleep on park
benches and steam grates, in

abandoned buildings and emer-
gency shelters. A former naval
officer in full uniform can some-
times be found sleeping in a
small park outside die State
Department People such as
these represent a cross section

of society that includes long-
term down-and-outs, former
mental patients and middle-
class professionals who have
dropped through what the
Reagan Administration calls

“the social safety net"

Their plight is duplicated In

big cities throughout the coun-
try. Yet despite the efforts of
Mr Snyder and the many others
concerned with the fate of the
poor in the UiL the so-called

“fairness issue" (the wide-
spread belief that the poor have
got poorer and the rich richer

under Mr Reagan) has not so
far made a big impact on the
Presidential election campaign.
The Democrats have by no
means abandoned the subject
In a recent fighting campaign
speech in Washington, Mr
Walter Mondale, the Democratic
Presidential challenger, vowed
that he would not “ desert the
forgotten Americans I have
always fought for.”

Only 24 per cent of respon-
dents to the latest Time maga-
zine opinion poll said that they
believed Hr Reagan “looks after

the interests of the poor”
against 62 per cent who thought
that Mr Mondale did. But the
Democrats are making much
less headway with the issue in

the current period of economic
recovery than they did in the
mid-term Congressional election
of November 1982, when the
country was still in recession.

Mr Reagan argues that the
recovery has benefited, or will
soon benefit, all Americans. He
claims his welfare cuts have not
hurt the needy, only the greedy.

“The safety net is there, and
we’re taking care of more
people than have ever been
taken care of before by any
administration,'’ he said in his

first televised debate with Mr
Mondale earlier this month.
While Mr Reagan does not

seem willing to admit that
poverty has increased during his
term m the White House, Mr
David Stockman, his Budget
Director, does. But Mr Stock-

man says that it is not the
Reagan Administration's fault.

It is due rather to a "deteriora-

UHtmOYKEMT

POVERTY IN THE U.S.

I

3&S per wnV wMle ibat of the

poorest fifth fekftwa 63 to eu
par cent Whfe the 2A: per-

centage points Increase tor the

rich might not seem, large at

first glance, the institute said:

“It represents a transfer of

disposable income to the top
quintile from other Income
groups of .gfiSfan overall • and
translates into an .extra

.

HOW
per family.ftrlfWa gron&"

.

The Reagan 'MnisWritiOBt
policies, particularly the. cut-

ting of both taxes and social

benefits, had exacerbated the

trend, but income disparities

would have grown nonetheless,

the Institute said./ The reasons
were not. entirely dew but
appeared to be related to the
recent period -62 high unemploy-
ment and demographic changes,
such as the' growing number of
families headed- by women at
the lowest ' income levels and
more. " two-earner1

’ -families at
the top.

People wait to cash unemployment cheques in Detroit, described as a “disaster area” last year

The poor just keep on
getting poorer

By Reginald Dale, U.S. Editor

But the. Institute also calcu-

lated that the overall incomes
of the bottom fifth would have
fallen by 3.5 per cent without
Mr Reagan's polities—meaning
that only. .4.1 per cent of the
total 7.6 'per cent drop was
attributable to his policies. The
rich would have got 7.1 per
cent richer anyway. Instead of
the 8.7 per cent they actually

achieved under Mr Reagan—

a

difference- of only. 1.6 per cent.

tion of the private economy"
over which the Administration
has no control and which it is

now responsible for reversing,
he says.

Last month Mr Stockman was
called before the House Ways
and Means Committee io

account for a statement he made
in November last year, when he
expressed “absolute confidence"
that the poverty rate was going
to decline dramatically in 1983.
He turned out to be wrong.
The Government Census

Bureau reported in August that
the poverty rate rose from 15
per cent in 1982 to 15.2 per cent
last year, the equivalent of 85m
Deople and the highest Tate in

18 years. A family of four was
classified as officially poor if it

had a cash income of less than
S10.178 last year, with lower
figures for smaller families and
individuals.
A Congressional study pub-

lished in July showed that bud-
get cuts under the Reagan
Administration had pushed
560,000 people

1

below the
poverty line. Government
figures show that protected pre-
Reagan spending of $436bn this
year on social programmes has
been cut hv 8.8 per cent as a
result of Mr Reagan’s polities.

That Includes income support,
child nutrition, health, educa-
tion and retirement and dis-

ability payments. But Congress
prevented Mr Reagan from
achieving the full cuts he
ontinally proposed- which, ar
$75m. would have been about
twice as large, and equivalent
to roughly 2 per cent of GNP.
Another report by the Inde-

pendent Congressional General
Accounting Office, said that to

five titles examined, half the
families cut from welfare since

1981 had run out of food after

losing their benefits.

The last few months have
produced an avalanche of simi-
lar material. A recent report by
the Housing Assistance Council
(HAC), a Washington-based pri-
vate rural research and tending
organisation, said that rural
poverty — which normally
attracts less attention than its

more obvious urban variety —
had started rslng rapidly again
since about 1979. By this year,

the rural poverty rate had prob-
ably overtaken the 18.4 per cent
of 1969, after falling to just
over 13 per cent In 1979, it

said.

Rural poverty is concen-
trated among minorities and in
Appalachia, predominantly

World in a few seconds. Parts
of Appalachia look like back-
ward developing countries

—

only the population is predomi-
nantly white.

Many of these problems are
clearly structural—economic-
ally. socially and politically

—

and long pre-date Reaganomics.
Many experts believe that the
gap between rich and poor in
the U.S. would have continued
to grow over the past few years,
regardless of who had been
President.

The rural poor, according to
the HAC, differ from the urban
poor in that more of them are
elderly and that more of them
belong to families in which the
head of household has a job,

albeit at a low wage. Most of

Crossing into an Indian reserve

is like travelling to the

Third World in a few seconds

eastern Kentucky and .'Tennes-

see and West Vlrstola, ' the
report said. “All the counties
with one-third poor were in the
south-east, in black majority
communities, in Appalachia, in
areas settled by American
Indians, Eskimos or Aleuts, in

areas with a predominantly
Hispanic population, or in the
Ozark Mountains.”
To travel around the

depressed rural areas of the
country is to see the stark truth
of this assessment Crossing
from a white area Into an
Indian reservation in Montana,
for example, is like moving
from the First to the Third

the rural poor do not receive
any welfare assistance. In 1979,
for example, only 23 per cent
of poor rural families received
cash benefits in income support
officially considered as “wel-
fare,” against 36 per cent of
the urban poor. Many of the
rural poor are disqualified from
welfare because one member o£
the family has a job or the two
parents still live together. Most
of the rural poor are in the
South and South-East, 'where
state-run benefits are lower and
harder to qualify for. Some
are simply too proud to ask.
But both in the cities and

the countryside it is much the

same sort of people who are

suffering the most: members of

families headed by women,
blacks and Hispanics.

A report last month by the

House Ways and Means Com-
mittee staff said that more than

onethird of all blacks now live

below the poverty level, and
that proportion is even higher
for female-headed families.
Nearly 12m of America’s poor— Just over one-third of the
total — are children. One of
every four American children
below tiie age of six was poor
in 1983. with the rate consider-
ably ’higher for blacks and
Hispanics. Almost half of all

blade children under six were
in officially poor families and
more than 40 per cent of His-
panics.

The Census Bureau, criticised

for overstating the problem, has
looked at alternative ways of
measuring poverty, to include,
for example, “in-kind" bene-'
fits as well as cash income. Each
method, it says, shows an
overall increase in poverty.

In August, the highly re-
garded Washington-based Urban
Institute published a three-
year study of the rich-poor gap
from 1980 to 1984, - and
attempted to assess how far its

widening was due to Mr
Reagan's policies. The study
found that during that period
the average real disposable in-

come of families in the poorest
fifth of the population had
dropped by 7.6 per cent, from
96,913 to 96.391 a year. How-
ever. those in the top fifth rose
by 8.7 per cent from 937,618 to
940,880.

The richest fifth's share' of
total income rose from 37 to

People in the three middle
sections all did worse under Mr
Reagan than they would have
under alternative policies, leav-

ing only the top fifth ahead. But.
the report concludes, there was
" nothing sacrosanct ” about the
prevailing - distribution of
income when~Mr Reagan became
President—rising tax burdens
and growing government bene-
fits had reduced the degree ef
inequality over the two previous
decades.

“The. strong initial support
Mr Reagan received for his tax
and spending polities may
reflect in-part a view among
the public that the equalising
process bad gone too far by
1980, although there have been
subsequent indications that
people are growing concerned
about the hardships suffered by
families at the bottom of .the

income distribution and the con-

trasting treatment of ,the rich,

tile poor and the middle-doss,"
it said.

Mr Reagan, however, con-
tinues to insist that economic
growth and the “opportunity”
it parities

j

for. individual
adttMftmem+axe more • impor-
tant than federal hand-outs, a
view widely shared by the-many
who behove that anyone who
tries hard enough can succeed
In America.

As Mrs Daniels, the former
Democrat, expresses it: “A lot
of people- who are poor , are
poor through no fault of their
own. But unfortunately Mon-
dale’s going to rive my money
to everybody, whether they're
down and out because they’re
lazy or because they're not”
Small comfort for Mr Juluke
and Ms friends fasting outside
the White House. -

Knights joust
over Dunlop

Market demand
The need to "conserve"

foreign currency reserves fol-

lowed from misguided economic
policies: successive govern-
ments attempted to peg the
exchange rate. Almost invari-

ably, the level of sterling

deemed “ right ” was incon-

sistent with Britain's under-
lying trade performance: the
result was dwindling foreign
currency reserves and the in-

evitable reliance on repressive

measures such as exchange
controls, not to mention tariffs

and quotas. The Thatcher
Government's suspension of
controls was a natural con-
sequence of its belief that
exchange rates, like other
prices, are best set by the
market demand and supply.
The clean float of Sterling is

central to the Government's
economic strategy. In the long
run, a country can only pursue
an independent monetary

Overseas assets

If controls had not been
abolished, some of the £18bn
Or so invested in overseas assets
since 1979 might have gone
into British equities, although
UK property and government
securities might have looked a
safer home. But this would not
have guaranteed more physical
investment in Britain. As the
Wilson Committee discovcrrjl in
1980. British industry is not so
much short of cash— yf»r
it ran a financial surplus of
£8bn in spite of the. overseas
investment “ drain as short
of projects with decent returns.

Even if the immediate effect

of abolishing exchange controls
was to substitute foreign for
domestic investment the pros-

pective longer term gains make
this a price worth paying. Thp
case for free trade in financial
transactions mirrors the cats®

for free trade in mods pud
services: It hejns foster the

efficient international specialis-

ation of production from which
all countries stand to benefit

Bv giving investors a choice,
the long run effect of the aboli-

tion of controls should be to

raise the. return on UK invest-

ment closer to the international

norm. There is some evidence
that the catching ap process has
already begun.

Sir Maurice Hodgson has had
enough. Finding himself in the
hot seat at Dunlop was one
thing. But it has been quite
another to have to put up with
the indecision of hordes of

bankers, who have spent weeks
trying to agree on the terms of
the company’s reconstruction.

And the final straw is that his
choice as Dunlop's chief execu-
tive is being threatened by the
last-minute appearance of Sir
Michael Edwardes, who appar-
ently fancies himself in that
role.

It’s not that he thinks Sir

Michael is necessarily the wrong
man. It is just that *T think
we have different approaches,
probably reflecting our different
personalities and approaches to

business generally.”

How right he is. In terms
of character and background, it

would be difficult to find two
business knights with much less

in common.

Where Sir Maurice is an
unassuming figure, tittle known
to the general public despite
his prominent role as chairman
of ICI in the four years to 1982,
Sir Michael became the best-
known industrialist in Britain
during his five-year term at
British LeylandL Sir Michael
started his first business when
still at college and has always
been a hard driving entre-
preneur who insists on leading
from the front

Sir Maurice, by contrast cut
his teeth as a brilliant scientist
and long-term thinker at ICI,
a company where team players
get to the top.

Men and Matters

With a predominantly tech-

nical background and a deep
knowledge of chemistzy, he
proved himself to be an im-
mensely clever technologist.
Colleagues say he probably pre-
ferred that role to the cut and
thrust of commercial life.

But his personality contains
unexpected features. There is

his delight in gambling on
horses, for instance, specialising
In the modest flutter rather than
the big roller variety. Then
there is the remarkable deter-
mination shown in overcoming
a disability which threatened
to make him blind at a key
stage in his career.

Underestimated
While holding down a top job

at ICI, he used all kinds of
gadgets—like high speed tape
recorders and giant magnifiers
—to keep up with the paper
work.

Hodgson’s timing
Bom in Bradford, Hodgson is

a soft spoken and thoughtful
figure who joined ICI as soon as
he left university and had a big
impact on the expansion of Its

petrochemical business in the
1960s.

His contribution at IQ tends
to be underestimated, since he
took over at a time when its

markets were collapsing. He
was not particularly comfort-
able with the media and IQ lost

friends in the City by the
ham-handed way in which it

cut its dividend in 193L He
started the reorganisation
which was to lift the company
off the ropes, but the benefits

only materialised after he had
handed over office to the much
more charismatic figure of John
Barvey-Jones,

Sir Michael Edwardes has
proved much shrewder in this

respect Having moved up
rapidly through the ranks at

Chloride and been a great suc-
cess as chairman, he moved on
to British Leyland before the
spark dimmed at Chloride.

Edwards arrived at British
Leyland In 1977, at a moment
when ' the industrial relations
atmosphere was just beginning
to change in Britain. The com-
pany was desperately in need
of major surgery, which Sir
Michael had the skill and
opportunity to provide.

It was front page news from
day. The departure of senior

managers in droves, the use of
psychological tests to assess the

suitability of those who re-

mained. the clashes with shop
stewards — all this built up to
a performance which seemed
to personify the Conservative
Government’s ideal of an indus-

trial leader.

Edwarde’s theme

Another example of his bad
timing was the decision to take
on a non-executive directorship
at Dunlop just before the com-
pany hit the walL

His theme ls that manage-
ment is the key to corporate
success, and that management
must be allowed to manage. His
immensely competitive charac-

ter — he plays squash in his
spare time, to win — was
formed by a tough upbringing
in South Africa. His father
taught him self sufficiency — on
one occasion leaving him In the
wilds for eight days to recover
an outboard engine which he
had carelessly dropped into
deep water. “The lesson was
clear and simple,” Sir Michael
wrote much later. “ You make
your own mistakes and you
correcr them yourself.”

He left BL because he felt

,

the time had come for a less

visible chairman. “ From
every point of view," he said,
“ the man doing this job is the
fOcus of love and hate and all

sorts of emotion. You get to
the point where the company
would suffer if you stayed any
longer.”

Since then, he has been in and
oat of the Mercury telecom-
munications business, and of
ICL. The last job went when
the computer company was
bought by STC — and that was1

just at tiie moment when the
banks had decided that the
price of Dunlop's reconstruction
was to be a new top manage-
ment For Borne of them, at
least, it seemed too good to be
true. Here was exactly the
right man to rebuild Dunlop's
battered management— and he
was available.

Lord's days
Whatever happens, it is clear

that the days at Dunlop are
numbered for Alan Lord, the
former senior Treasury offeial

who has been chief executive for
the past two years. Sir Maurice
would like to ensure a degree
of continuity by giving him the
job of non-executive deputy
chairman to dreside over the
transition period. But on past
form, that would not be a very
high priority for Sir MichaeL

The outcome will presum-
ably be decided by the bankers.
Meanwhile, the two main pro-
tagonists, waiting on the ride-
tines, are unlikely to be plan-
ning a walking holiday together.
But while their differences are
obvious, they have at least on?
thing in common. Sir Michael
bas shown that he is not a man
tightly to be tangled with. And
Sir Maurice's friends point out
that Yorkshiremen are noted
for their pugnacity. Yester-
day’s comments were not those
of a man who is going to be an
easy pushover.

Observer

isn't it timeyou flew
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More specifically, the Institute
said that Mr Reagan’s cuts in.

federal benefits, such as social

security, food stamps -and medi-
cal care, had meant an- income
reduction of almost 8 per cent
for households with less than
919,000 a year.- against less than
0.2 per cent for families earn-
ing more than $40,000. Mr Rea-
gan's federal income tax cuts
had virtually no impact on the
poorest fifth, but increased real
disposable incomes of the top
fifth by almost 6.percent -
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ECONOMIC VIEWPOINT

How to end the ‘reflation’ row
By Samuel Brittan

THE MAIN cause of the UK
unemployment deterioration is
clearly the 'miners’ strike.

This has not shown op in
official or independent models
of the economy because strik-

ing; miners do not count as un-
employed. Nevertheless, the
level of spending is clearly
affected . not only of miners
themselves, but of communities
in mining areas. Mare widely,
the -fears and uncertainties
created must have something to
do. with the fall in inventories,
which is quite remarkable for a
period of business recovery. The
strike must be having an
adverse effect on many margi-
nal decisions relating both to
investment and the luring and
firing of labour.

- More rimuid be made of these
effects of the dispute, whether
they show up la the Treasury
model <nr not. My experience
is that if you say what is clearly
and obviously happening and
wait, ttie model-makers will
ultimately catch up with you
and Incorporate these effects,

but too late to be of any use.
I hope nobody Is going to

argue that we can reflate to
offset the damage Inflicted on
riie 1884 economic performance
by Arthur ScargtfTs ganes.
There is enough appeasement
in rite air and there are suffi-

Demand management
can be too'tight

as well as tooloose

dent signs of a seS-oat without
it Although the coal strike is

not directly about pay, a cave-
in before union power hi Its

most brutal, violent and law-
defying form would be the
worst thing that could happen
for employment —* as well as

more important such as
freedom, decency end the rule
of law.
The coal strike apart, the

demands for “reflation" are
being conducted in an obsolete
language which assumes that
the Government can influence
directly and predictably, not
just the flow of money spending,
but real output and numbers
of jobs. So, far from placing
official policy under critical

scrutiny, the “ reflationisu
’*

actually prevent an intelligent
debate on whether demand
management — which in a
monetary economy has to be

conducted in money terms—is
on the right lines or not
For any Government has to

have a policy towards demand,
whether it waists to or not.

Today in nearly every major
country, the Government has an
aim for Us budget deficit,

which can be defined in many
different ways, and is never
just targeted for zero. It also

has, via the central bank, and
sometimes via interest races, a
erudaS influence on • Che stock
of money. Monetary and fiscal

pofecy together have a major
impact on total spending and
income (i.e., nominal GDP),
even though the fit is inevitably
imprecise and loose-jointed.

St is possible for demand
management to be too tight, as
weB as too loose. If ft. is too
tight, it may help reduce in-
flation faster, but w&l also
depress emptoymemt for a thne
even below the level to which
ft has been reduced by labour
market monopoly.
One of the most important

reasons for being expMcft about
demand management ft indeed
psychological. I am often asked:
“ If wages really are restrained,
how do we know there will
really be more growth? Won’t
the Government just try to take
down inflation a farther notch?”
There Is a strong case for pro-
viding reassurance (hat it wiH
not do so.
One of the absurdities of the

“reflation" debate Is the way
monetary policy is Ignored. The
“ reflationsists " in Britain speak
as if a higher PSBR is the only
way to inject spending into the
economy. Government spokes-
men reply In the same language;
and speak as if injecting more
spending power through a
higher PSBR is sinful while
Stimulating demand through
lower interest rates is highly
virtuous and not “reflating."
The same absurdities occur

in the debate on the U.S.
recovery, where both sides
argue about whether the U.S.
Budget deficit is responsible.
They conveniently ignore the
probably more important, once-
for-all upward shift In the UJL
money supply in 1982-83 when
the Fed's monetary targets were
temporarily suspended.
The regulation of monetary

demand also needs to be seen
in an international contest.
Although there is no clockwork
regularity about it, 1985 is the
most likely peak year of the
business cycle and developments
in the U.S. support this view.
Because of the moderation of

strategy after the coal strike I

1984-15 TwJI
Increases

imu 1935*46

Targets Sc

projections*
Likely

outcome

Provisional
targets &
projections

Suggested
revisions

-MO" 4 to 8 0 3 to 7 4 to 8
Sterling M3 6 to 10 f to 10 5 to 9 4to 10

PSBR £7{bn fXbn £7bn ttbnt-

Nominal GDP 8 n • .

Real GDP 3 ** 2* 3 to 4
Inflation 5f 5 4 4 to 5

* Figures above the (me are offitiai targets, those below projections,

t GDP deflator.
.
Figure* given to neorest } per cant,

t Excluding impact of changes In privatisation timetable.

the recovery and the low level

of stocks, mere may not be an
actual downturn in real activity

in Europe, but a levelling off

or even just a slowdown. If this

happens there will be a case for
concerted action—not to spend
ourselves into target real growth
rates as was attempted at the
Bonn Summit of 1978—but
simply to maintain the growth of
aggregate expenditure is money
terms. These same considera-
tions suggest not wasting
ammunition now, but waiting
until there is more definite

evidence of when a serious
slowdown Is likely.

If monetary demand growth
needs to be edged up slightly in

1985. above what is otherwise
likely, sh»uM the m*in instru-

ments be fiscal or monetary?
The populist clamour is for

one specific form of demand
stimulation which consists of
increased government spending
on roads, sewers and the like

—

the so-called “infrastructure."
That is because it is easier to

envisage jobs being created by
paying workers to dig ditches
than by a more diffused spread
of purchasing power through-
out the national or international
economy. But this more visual
aspect of infrastructure spend-
ing does not make it superior
to other forms of fiscal or
monetary stimulation and
should not be allowed to deter-
mine the argument.
Both fiscal and monetary

policy have spill-over effects,

over and above their pure
demand impact, which need to
be taken into account in the
cho|oe between them.
An increase in budget deficits

tends to raise interest rates and
switch expenditure from invest-

ment to consumption. This is

more certainly true for the
aggregate of countries than for
a single country alone, which,
like (he UA recently, can
sometimes offset the adverse
effect on investment by over-
seas borrowing.
But do we want to stimulate

investment in a world of high
unemployment? There are two
aspects. If employment is held
back by a world shortage of
the right kind of capital and
enterprise, as Professor Herbert
Giersch has long maintained,
then more capital formation is

required. What we need to
avoid is investment of an un-
necessarily or prematurely
labour-saving kind. The way to

make investment more labour-
using is not to keep interest
rates up, but to encourage wages
and other labour costs to fall

nearer to market clearing levels.

There is another cautionary
note about using the fiscal route
to stimulate demand. This is

that it is very easy to run into
an MMbmif debt problem in
which more and more Govern-
ment borrowing is necessary
simply to meet the rising In-
terest bill for previous deficits.

This is one aspect of the less-

developed country (Me) debt
crisis; and it is touch and go
whether the US. am escape
such a spiral.

Of course, if more Govern-
ment borrowing raises real out-
put sufficiently, (he resulting
increase in wealth will take
care of the problem. But the
odds surely are that Govern-
ments will be much too over-
optimistic on this score and the
main effect over the years will
simply be an endemic fiscal
burden leading to high dis-
incentive taxes in the future.
Thus other thing* being

equal, a Government worried
about inadequate demand
should relax on the monetary
rather than the fiscal side.
But a particular country must

also take exchange rate implica-
tions into account. A policy
inif of tight money and loose
fiscal policy tends to raise the
exchange rate, as we have seen
with the dollar. On the other
hand, a m** of tight budgets
and looser money tends to de-
press the currency. Thus the
ultimate justification of
Britain’s controversially tough
budget of 1981, which facili-

tated interest rate reductions,
was that it helped to lower the
real sterling exchange rate
when industry feft that rate to
be suiddaHy high.

Opposite considerations may
apply in Britain in 2985 when

.

there may well be a case for a
slight upward shift in the
growth of demand, measured
by nominal GDP, above that en-
visaged when the Medium Term
Financial Strategy was last

revised.

There is some evidence that
productivity is rising faster than
envisaged when the MTFS was
last redrafted. CBI surveys sug-
gest that the Industrial produc-
tion index is, as usual, mislead-
ing us and that output is rising
quite fast allowing for strikes.

As there has been little growth
in full-time employment the
implication is that productivity
is still rising “abnormally"
fast

Specific consideration of
strike effects reinforce the case.
Assuming that the miners’
strike is over by the beginning
of the next financial year—
which would not necessarily be
good news—many forecasters
expect a rebound In the real
growth rate from 2 or 2| per
cent to 3} per cent next year.
(This is, for instance, the Simon
and Coates estimate.) without
either a fall in pay settlements,
a further acceleration in pro-
ductivity growth or an undesir-
able squeeze On profit margins,
it would be unrealistic to try
to reduce inflation to tniwh be-
low 4} per cent This suggests
that total demand growth
measured by nominal GDP
should be maintained at 8 per
cent Instead of falling to below
7 per cent as projected in the
last Budget
A posible implication is that

the monetary growth ranges
should be maintained at their
present level next year and not
reduced as originally planned
The Medium Term strategy is

meant as a framework for think-
ing ahead and- not as a rigid
straitjacket as is true of alt

forward planning in both the
public and private sectors.

Bat in the particular case of
Britain next year, there may be
a case for not relying only on
monetary policy, but putting
some of the weight on. a
slightly higher PSBR

In contrast to early 1981,
there is more chance of the
Government worrying about
sterling being too low than too
high. This would be an argu-
ment for going slow on interest

rate reduction and relaxing a
little on the fiscal ride.
Another special factor relates

to the costs of the miners’
strike, which is likely to Inflate

the PSBR in 1985-86 more than
in the present financial year.
Not only would resisting the
strike be a first class Invest-
ment. as the Chancellor rightly

indicated, but even if the
Government and Coal Board
mess it all op, the narrow Finan-
cial expenses will be of a once-
for-all kind, which a govern-
ment, firm or household, can
legitimately borrow under most
rules of prudent finance.

To summarise. The roots of
present unemployment lie in
the labour market which re-
quires not reflation, hut revolu-
tion if full employment is to

There is evidence that

productivity is rising

faster than envisaged

return. Finance Ministers can
help marginally and psycho-
logically by maintaining a rea-
sonable growth of total demand
at a Don-inflationary rate. The
normal corrective for inade-
quate demand should be on the
monetary side, involving
initially lower nominal interest
rates. In exceptional cases,
either when a country is worried
about its exchange rate, or there
has been some heavy non-
recurrent expenditure, there
may be a case for some con-
trolled fiscal relaxation too; and
this could apply to Britain
But I am afraid that most

critics of government policy will

vastly exaggerate the PSBR that
the arguments in flh article

might hypothetically justify,

which I doubt would be more
than an extra £lbn to £2bn
above the £7bn originally pos-
tulated; and by Budget Day it

may not even be that much.

Lombard

M Fabius picks a

poisoned fruit

By David Housego in Paris

THE FUND of good will that
M Laurent Fabius wan foam
French middle-of-the-road voters
when he took over as Prime
Minister in July is rapidly
disappearing. He began his
adntinistza.tion on a note of
efficient, son-ideological gov-
ernment His recent decisions
have smacked of the partisan-
ship of a political leader moving
into an election campaign. M
Fabius faces parliamentary
elections in 18 pmwQw.
Take the example of the un-

expected move to raise the
level of tax payable by French
private holders of the “Giscard”
1973 gold-indexed state bond.
This has long been regarded
by all political parties in France
as a sort of "poisoned" fruit

which politicians only brought
out at their peril. It is

“ poisoned ” for the French
right because of the dreadful
blunder that M Giscard
d’Estaing, Finance Minister at
the time, made in linking in-

terest payments and capital to

gold. The result has been that

on a FFr 6.5bn state loan the
Government has already paid
out FFr 22.5bn in interest pay-
ments.

It is an example that reflects

badly on the competence of
right-wing governments that
take pride in thedr management
skills. It is one that will haunt
the right again in 1988 — the
year of the next Presidential
election — when the capital is

due to be redeemed.
But it is also a “ poisoned "

fruit for the French left French
popular opinion believes that
large unwarranted capital gains
were made out of the bond
issue for which taxpayers are
now footing the bill.

Tax regime
Hence the temptation for a

Socialist government to snap up
rim by riimdnating the
index-linked basis of the loan
or changing the tax regime. The
risk has been that any modifi-
cation would undermine the
credibility of the government’s
signature. M Delors, the former
Finance Minister, left well
alone. M Fabius has not been so
wise.

His gamble was that the

government could change the
tax rules—penalising wealthy

French private holders of the

bond while leaving foreigners

and institutions in the same
position as before—without call-

ing into question the govern-

ment’s good faith. There are
precedents for this type of
action. British governments have
changed the tax rules for oil

companies with exploration
licences in the North Sea in the
light of soaring oil prices.

In France M Fabius is none-
theless seen as skating on thin
ice. French savers believe that
the tax regime that accompanies
a loan issue is as much part and
parcel of it as the interest rate
it will bear. Savers are often
middle of the road voters.

Middle ground
The new measure, like the

increase in wealth tax
announced by the government
last week to help those living

in extreme poverty Is reminis-
cent of the language of class

war which the Socialists used
on taking office in 1981. It was
disliked by the bureaucrats,
shopkeepers and managers who
helped vote the left into power
and M Fabius had been thought
to have abandoned it.

M Fahius*s decision to tax
windfall profits am the bond
runs counter as well to his mes-
sage on toe virtues of profit-

ability. It will only raise
FFr 450m at the most In sew
revenues and thus will not even
do much to reduce the size of
the Budget deficit.

It Is easy to understand the
reasons for the Prime Minis-
ter’s action. He wants to avoid
the Communists voting against
the government in the National
Assembly during the debate on
the 1985 budget. That would
further reveal the isolation of
the Socialists who can now
count on little more than 20
per cent of the notional vote.

But crumbs to the Communists
cannot be guaranteed to win
their political support. The risk
is that M Fabius will lose the
middle ground that he needs
to bolster his position.

Letters to the Editor

Accountingfer
themselves
From Mr D. Tailon
Sir/—Mr 'White (October 19)

makes a bad case because It Is

based on so many unsupported,
and aturapporUble^ assertions.
The concept of partnership

may wen be rooted in the last
century but it is still very much
alive as a business structure.
Indeed it is used by nearly all

riie professions. Arguably, In
fact* the limited company is the
animal which is quite inappro-
priate to most business struc-

tural needs; particularly where
j

the owners work full time in the
buafatess.

Xt is that point which distin-

guishes partnerships and which
has escaped Mr White. It Is

riie working partners who pro-
vide' not only toe management
and control of the business, but
also rite equity finance.

’

It ia not, therefore, a privilege
of partnerships that they do not

|

have to disclose their affairs to
|

rite outside world, but a right

,

of the outride world that they
have access, as investors, to the I

accounts of public companies ,

and bodies. It is for this reason
son that I call the situation of
smaller companies anomalous.

|

If Hr White can think of no
;

other bodies of such public i

importance that are Outride toe
rules of normal company dis-

closure, I can. Other professions
have already been inferred to.

but riie partnership or unlimited-
company structure has also been
used by, for example, stock-

brokers; even though they have
to disclose certain figures to
the Stock. Exchange for regula-

tion purposes because they
handle public money. Equally
neither Mr White nor anyone
else has access to the results of
Individual, members or syndi-
cates at lioyda; and rids must
be one of the largest Institutions
of all.

•

•.
•

As for whether an audit fee
represents a “ reasonable
amount,"' oue would ask whether
the profitability of the proprie-
tor of a shop Is exactly the first

consideration of the purchaser
of any

.
goods or services in

assessing value for money?
The taxation anomaly can cer-

tainly be sorted- out But it

should be remembered that

employees are .not taxed on .all

the earnings they generate and
do not have to provide working
capital for their business. There
are, in addKion, certain other

anomalies such as the lack of

unemployment benefit, earn-

lngs-related pension benefit and
other state benefits for the self-

employed, despite similar contri-

butions and, of course, toe fact

that self-employed people have
to make their own pension pro-

visions which are still limited

as compared with those avail-

able for people in employment.

H Mr White wishes to attack

accountants or. inquire into the
personal affairs of his neigh-

bours, so be it. But to use toe

present merger discussions
between two of riie largest firms
as an excuse is surely mistaken.
Clearly toe projected merged
firm might have a very substan-
tial presence but to describe it

as a monopoly must be wrong.
Even if the trend were to con-
tinue it would only create an
oligopoly which would be for

more diverse than obtains In
many other markets which are
of much greater concern to the
consumer.

D. S. Talton.

Bearden Farrow,
l Serjeants’ Jim, EC4.

A real merry
evening
From Mr J. Donleavy

Sir,—I hope you will permit
me to correct Mr Antony Thorn-
croft's opinion in his review,

October 20, of "De Aifonce
Tennis, The Superlative Game
of Eccentric Champions ” as
being “this fictional exercise”

and “ toe quaint idea of a merry
evening." This game is not only
real, but was my entire reason
for writing the De Aifonce
manual

,
which arose from the

profound pleasure its playing
gave its sworn enthusiasts.

J. P. Donleavy.
Levington Park, Mullingar,

Co. Westmeath, Ireland

Fads and figures

in advertising

From Mr D. Franklin

Sir,—Readers of October 15
and 20 seeing the full page
adverts of the Greater London
Council/Greater London Enter-

prise Board must feel a sense

of pride and satisfaction is toe

way their taxes and rates are

being spent
Employers In the Greater

London area must be proud in

the knowledge that they are

paying for advertising which
says that "many managements
are wasting the talents of their

Workforce and as a result job

after Job goes out of the

window."

"Without a degree to

economics ” the GLEB (is this

a case of positive discrimina-

tion against elitist holders of

economic degrees?) has found

that it saves money by paying

£4,500 to give someone a real

job rather than paying £7,500

to keep someone on the dole

for a year.

The last Treasury figure

showing toe cost to keep some-

one on the dole was £5,000 and

the first year results on March
31 of the GLEB showed total
project investment of £31.0m
and the preservation or crea-

tion of almost 2,000 jobs. This
Is a cost of £15300 per job and
one cannot deduct running
expenses or other items from
the total expenditure. Even the
cost of the 2 adverts are not
in this cost per job figure
which, at a stroke, adds £14
per annual job creation cost
Taxpayers

,
and ratepayers

Will have to wort; harder for
London to pay for the £102m
propaganda campaign against
toe abolition of the GLC. Even
a certain Sicilian organisation
has never used protection
money to advertise the virtue
of its existence and unless the
legality of this type of adver-
tising is questioned and
changed, councillors will con-
tinue to perpetuate their
elected dictatorship with toe
aid of taxpayers and rate-
payers monies.
D. G. Franklin
121, Remington Road, SJ5.II

Regulation in

the City -

From Mr G. Bermmgham MP.
Sir,—Investor protection is

not only a national requisite.
It has also to he viewed to toe
international oontexL Against
that test the proposals made by
Mr Fletcher fall writ short of
the standards that are required.

Whereas the City may well
understand its own internal
workings and the checks and
balances contained therein,
together with toe value of self-
regulation, my experience to
talking to various persons in
other parts of the world is that,
while there is general respect
for the City, there is not the
same confidence in self-regula-

tion. The proposal appears to
enshrine self-regulation in a
statutory framework and that,
in effect, means that these with
a vested interest will create mid
govern the terms and condi-
tions upon, which the markets
will work.

What is really needed is for
some outride body, which has
no vested interest to be able
to stand apart and to say
whether or not certain prac-

tices are—or are not—in the
interests of the investor who
is, after all, toe customer of

toe market. It is that indepen-
dence that Is crucial and will

$ve credibility to the system.

I fear that “credibility
11

Is

missing from the proposals and
I hope In the months ahead
that the Government will, in

the interests of the investor mid
the market' generally.think
again.
Gerry Bermmgham.
House of Commons, S.WX

Exchange rate

stability

From Mr P. Robeson

Sir, — May I briefly answer
my critics? To Mr Helnemann
(October 10) I would simply
say that the petro-currency
point Is not one of my argu-
ments but one generally ad-
vanced in the past: I agree that
over time its significance will

decline, but I think the events
of the past week have accen-
tuated rather than diminished
my own concent, which is toe
weight of the pressures on the
pound — sometimes up as well
as down — as a consequence
of the combination of factors
making it a major international
investment currency.
To Mr Grey (also October 10)

Z would reply (is short sen-
tences!) as follows. My argu-
ment against participation in
toe ERM of the European
Monetary System is quite dif-

ferent from anti-EEC propa-
ganda. It is a technical financial

point I would folly support
UK EEC membership and our
existing participation in EMS.
To both him and Mr Dennis I
would say. Yes, I can have it

both ways. I referred to ster-

ling’s “ (flout ” meaning the size

of market share. I did not
mean it was a strong currency
regardless. Again recent events— even without a foil in the
dollar— would seem to support
my point that sterling can fall— and quite sharply — against
the D-mark.
To Mr Dennis (October 17)

I would also say that I agree
that EMS has the merit of estab-
lishing an area of exchange rate
stability — and it is a great
merit indeed. But because I
support such a cause makes me
all the more reluctant to un-
balance toe present exchange
rate mechanism by adding ster-

ling to it formally. I would
have no objection to the
authorities acting in ways
which would help to keep the
pound's EMS currency rates
more stable than its dollar rate
whenever and however such
actions could be taken without
disruption to other, principally
domestic, economic objectives.

But I would not want, in a float-

ing dollar world, to see the
pound pegged in a fixed-rate

structure within narrow mar-
gins to the D-mark and other
EMS currencies. To my mind
that would impose unnecessary
strains both on toe UK and on
the other EEC member-
countries. I disagree with Mr
Dennis on this fundamental
point: I do not believe that
EMS either currently or in the
near-term would be enhanced
by sterling’s full participation
but indeed quite the reverse.
P. W. R. Robeson.
Thatchers, Uappisburgh,
Norwich.
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French

public

employees

to strike

today
By David Housego in Paris

FRENCH public employees are

holding a one-day strike today in

what is a significant test of the
readiness of the largely left-wing

unions to challenge the Govern-
ment’s pay policy.

All but one of the leading unions
are backing the strike, which is ex-

pected to bring stoppages in govern-

ment offices, the rail and metro net-

works, electricity and gas services

and schools. The strike was called

by the unions after the Government
imposed a 2 per cent wage increase

on public employees from Novem-
ber 1.

The unions say that that, com-
bined with the 1 per cent increase

they received in April, will result in

a substantial loss of purchasing
power over the year. The unions

were angered by the Government's
decision to impose the November
increase unilaterally, bypassing
normal negotiating procedures.

The Government’s toughness to-

wards die 4m-p!us public employ-

ees contrasts sharply with the con-

cessions made at Renault and Creu-

sot-Loire to avoid redundancies in

the face of union pressure.

However, whereas the Govern-

ment believed at Renault and Creu-

sot-Loire that itmight be faced with

long, bitter conflicts, it feels that

public employees are not prepared

for more than a symbolic protest

That view will be put to the test

today when both unions and the

Government will be closely watch-
ing the degree of rank-and-file sup-

port
Already there are signs of a rift

within the union movement The
pro-Sodalist CFDT has not given

official support to the strike, believ-

ing that saving jobs is more impor-

tant than preserving purchasing

power.
The dominant teachers' union,

FEN, is calling for only a limited

stoppage this morning. Equally, at

Electricite de France (EDF), most
unions are supporting only a four

hour, stoppage.

Should today’s action gain wide-

spread support, it would do consid-

erable dftuip-gp to the Government's
polity of de-indexing salaries,

which until recently rose at least in

parallel with increases in the infla-

tion rate. The last public employees’

strike was on March 8 and it gained
about 25 per cent support

Detroit

plea on

imports
THREE leading UJ5. car makers
have asked President Ronald Rea-

gan to seek a multi-year extension

of limits on Japanese car exports to

the US., Reuter reports from
Washington.

In separate letters to Mr Reagan,
the chief executive officers of Ford,

Chrysler and American Motors said

their companies needed continuing
protection from Japanese imports
in order to restore American com-
petitiveness.

They said their difficulties were
partly due to an undervalued yen,

which Mr Philip Caldwell, Ford
chairman, said gave the Japanese
"an unearned cost advantage of

serious proportions."

They also complained about Japa-
nese tax policies, which they said
encouraged car exports.

General Motors, the largest of the

US. car companies, is opposed to

extending the quotas past their

scheduled expiry on March 31 be-

cause they are hampering its plans

to import cars produced under pacts

with Japanese companies.

The restraints programme, adopt-

ed by the Japanese Government in

1981 under Reagan Administration

prodding to blunt congressional de-

mands for mandatory quotas, limits

Japanese exports to 1.85m cars a

year.

GAP OF $339m MUST BE FILLED

Ten ready to resist call

to top up EEC budget
BY QUENTIN PEEL IN LUXEMBOURG

BUDGET Ministers of the EEC last

night rejected a demand by the Eu-

ropean Parliament to provide an ex-

tra Ecu 473m (S339m) to fill the

Community’s budget gap before the

end of the year.

They refused to provide any more
than the Ecu Ibn they have already

approved to finance extra farm
spending for the last two months of

1984.

Their decision leaves the Parlia-

ment in a dilemma, not knowing
whether to back down and accept

the supplementary budget as it

stands, or to insist on the changes
and plunge the Community into a
renewed cash crisis. The MEPS
must vote on the issue today.

The ministers did agree to four

amendments by the Parliament on
phwngps in spending, including a

transfer of about Ecu 150m from fi-

nancing the huge EEC butter stocks

to subsidising the cheap Christinas

butter scheme approved by the Eu-

ropean Commission.
They refused, however, to make

any increase in the overall size of

the budget, or to make any changes
in the revenue side, as the MEPs
had demanded, insisting that such a

move was beyond the legal powers
of the Parliament

The Parliament had called for the

extra Ecu 473m because of an esti-

mated shortfall of that order in ag-

ricultural and sugar levies - a short-

fall confirmed by the Commission,
but simply rejected by the Council

of Ministers as being unsubstantiat-

ed.

The MEPs had also rejected cuts

in 'spending allocated for non-agri-

cuftural schemes like regional and
social policies, estimated at Ecu
500m by the Council, but only at

some Ecu 260m by the Parliament.

That amendment was simply de-

scribed by the budget ministers as

‘‘inappropriate."

The Parliament's budget commit-
tee was meeting last night to con-

sider the Budget Council's deci-

sions, but they were warned that

any further changes would simply

prevent any extra finance being

provided for Community spending
this year.

Mr Ian Stewart, the British Eco-
nomic Secretary to the Treasury,
said after the budget council: "If

this is opened up again, the chances
of getting a supplementary budget
in 1964 will disappear."

On present estimates, EEC funds
for £ann spending will run out in

early November, and unless the
supplementary budget goes
through, member states will have to

finance crop purchases themselves.

The full Parliament meets today
to give a second reading to the 1984

supplementary budget and will be
under considerable pressure to let it

go through.

However, the confrontation is es-

sentially a preliminary skirmish be-

fore the Parliament considers next
month the full budget for 1985. It

has been variously described by
MEPs as a "nonsense" and a "ac-

countants' fiddle.”

W. German
Bundestag

speaker

denies

Flick link

Chicago Pacific bids $1.6bn
for Bell Helicopter group
BY TERRY D0D5W0RTH IN NEW YORK

CHICAGO PACIFIC, a former US.
rail company just emerging from a

four-year process of liquidation,

temporarily stunned Wall Street

yesterday when it launched an un-

solicited Sl.Bbn bid for Textron, the

Rhode Island-based conglomerate.

Textron rejected the offer.

The offer, for $43 a share in cash,

is ffie first step Chicago Pacific's re-

centlyannounced programme of ex-

pansion, in which it is aiming to

acquire companies with what it de-

scribed as leading or potentially

fending" positions in their indus-

tries.

Chicago Pacific, formerly the

Rock Island and Pacific Railroad, is

little more than a cash shell. The
company filed for bankruptcy in

1975, and four years ago was or-

dered by the courts to liquidate its

assets.

With that process virtually com-

plete, it expects to emerge at the

end of this year with around 5250m
in cash. It has also reconstructed its

board, bringing in a number of ex-

perienced businessmen, including

Mr David Murdock, the entrepre-

neur who recently played a leading

role in the takeover of Continental

Group.

In its offer yesterday, Chicago

Pacific indicated that part of its

strategy was to buy management,
as well as the company.

It promised to maintain all exist-

ing compensation arrangements,

and said it would take appropriate

action to elect Mr Robert Straetz,

Textron's chairman, as chairman of

its own executive committee, and
Mr B. F. Dolan, president of Tex-

tron, as president of the continuing

enterprise.

Textron rejected the offer yester-

day as "completely unacceptable,”

and Mr Straetz said it had been
made totally without the consulta-

tion ofthe company’s management

Wall Street responded by imme-
diately marking the shares up by
S4% to $40%, where the price com-
pares with previous all-time high of

538% and book value of 532%.

Textron's main asset is Bell Heli-

copter, which supplies military and
commercial products.

UK current account deficit

returns to record £514m level
BY MAX WILKINSON, ECONOMICS CORRESPONDENT IN LONDON

BRITAIN'S current account of the

balance of payments went into a

deficit of £514m (£627.1m) in Sep-

tember, the same as the deficit in

April, which was the largest on re-

cord.

The latest figures issued yester-

day bring the cumulative deficit for

the first nine months of the year to

£530m, equivalent to about £700m

over a whole year.

That compares with last year’s

current-account surplus of nearly

C3bn, and the Treasury’s forecast in

March of a surplus of £2bn for 1984.

The miners’ strike, which re-

duced coal and steel exports and led

to a large increase in oil for power
stations, is partly to blame for the

deterioration.

Imports of non-oil goods, which

have been rising fast, accelerated

sharply in September with the vol-

ume of manufactured imports in

the third quarter of the year 12%

per cent higher than a year earlier.

The recent surge in imports may

be a temporary effect of the new re-

gulations for paying value-added

tax (VAT) on imports, which come
into effect in November.

Importers have probably been

trying to increase stocks to mini-

mise the impact of the accelerated

payments required under the new
VAT regime.

Nevertheless, the underlying

trend of imports of non-oil goods ap-

pears to show a steady rise. The vol-

ume of non-oil imports (excluding

erratic items) in September was 19

per cent higher than the average

for 1983. For the third quarter as a

whole, such non-oil imports were up
by 13 per cent compared with a year

earlier.

That third-quarter figure is not

very disproportionate with the 11

per cent annual rate of increase re-

corded for the first quarter, before

the change in the VAT rules was
announced.

Oil imports in the six months
from April to September were val-

ued at £3J)6bn, almost £lbn higher

than in the same period of 1983.

That gives some idea of the effect of

the miners' strike.

It does not, however, accurately

represent the total increase in oil

consumed because of changes in

the price of oil in sterling terms and
in stock levels over the period.

Higher imports of oil were partly

offset by increased exports in the

third quarter, which raised the sur-

plus earned on oil trade to £lJB2bn

from £1.55bn in the second quarter.

Those figures compare with a sur-

plus of £2.3bn in the first three

months of the year, before the

strike had any effect

The most worrying aspect of the

figures is the steady deterioration

of the balance of trade in non-oil

goods with a deficit of £3Jbn in the

third quarter of the year, almost
twice the deficit in the same period

last year.

See Lex, this page

By Rupert Cornwell in Bonn

HERR RAINER Barzel, the speak-

er of the West German parliament
(Bundestag), yesterday made his

most detailed rebuttal yet of allega-

tions that he had received money
from the privately owned Flick in-

dustrial concern.

Testifying to the parliamentary

committee investigating payments
said to have been made by Flick to

leading politicians, Herr Barzel in-

sisted that his conduct throughout
his employment by a Frankfurt le-

gal practice between 1973 and 1982

had been entirely proper.

The main accusation against him
is that DM 1.7m (S550.000) he re-

ceived from the practice, run by a
friend, Herr Albert Paul, had in fact

been secretly channelled to him by
the Flick group - one of the clients

of the law firm.

“Naturally Herr Barzel de-

clared, he knew that the practice

acted for Flick. However, payments
to him had been regular fees for

specialist consultancy work per-

formed for the firm. They bad "not

been identical” to money paid in by
the concern.
Herr Barzel. who has been under

powerful pressure to resign his

Bundestag position, added that the

fees had been regularly declared to

the authorities and taxed. They
covered work on a whole range of

subjects, stretching from company
and tax law to media policy and
EEC issues.

He flatly denied that part of the

money had been to persuade him to

step down in 1973 as head of the

Christian Democrat (CDU) party in

favour of the present Chancellor,

Herr Helmut Kohl.
He had resigned, be said, purely

because of the party's refusal then
to support his endorsement of West
German membership of the UN.
Herr Barzel also denied be bad

ever had anything to do with the
controversial government approval
of DM 800m of tax breaks for Flick

That episode, which has already
provoked the resignation and sub-
sequent indictment for bribery
charges of Count Otto Lambsdorff
the former Economics Minister oc-
curred when the CDU was in oppo-
sition, he pointed out
Here Barrel's forthright stance

makes it plainer than ever that he
will fight to the last to hold on to his
job.

Further meticulously prepared
Flick records, which have become
available, purport to show that not

only the CDU and the smaller CSU
and FDF parties benefited from its

generosity, but the Social Demo-
crats as welL

On the basis of those documents,
the Munich-based Suddeutsche Zei-

tung newspaper has calculated that

Flick paid over DM 25m in the

1970s to the various parties, either

directly or to related organisations.

The CDU and CSU received about
DM 15m, the FDP DM 6.5m and the

SPD about DM 4.3m during the pe-

riod, the paper claimed.

The remorseless spread of the
Flick affair has hardened the par-

ties of the ruling coalition in their

conviction that a deliberate cam-
paign is being mounted against

them.
It has also aroused deep fears on

all sides that unless matters are

brought under control the broader
image of West German democracy
might be discredited.

Britain warns Japan
Continued from Page 1

The British position appears to

be that if Japanese regulations can
be adjusted to bring firms like

Nomura under the supervision of

the Ministry of Finance's banking

bureau and the Bank of Japan, es-

pecially in respect of lender of last

resort* provisions, then an applica-

tion for a banking licence can be

considered. That presents a funda-

mental challenge to the Japanese
authorities.

The UK delegation also felt it had

made progress, albeit limited, in

discussions on the access of British,

and other foreign institutions to the

Japanese pension fund market

Mr Iittler observed that that was
an issue on which Japanese regula-

tions were still being written.

He said, however, that there was
a risk that the Japanese legal dis-

tinction between banking and bro-

king might mean that foreign con-

cerns with Japanese securities li-

cences be barred from investment
management in Japan because Ja-

pan considers investment manage-
ment to be a prerogative of banks.

Call for strong Europe
Continued from Page 1

Afterwards, 40 minutes of talks

took place between the two leaders.

Although the main discussions

between the two Governments will

not take place until the Anglo-

French summit at the end of next
month, Mrs Thatcher and M Mitter-

rand did have a short exchange of

views on several immediate prob-

lems. They included the enlarge-

ment of the European Community,
the United Nations General Assem-
bly vote on the Falklands, due to

take place next Wednesday, and the

controversial issue of “no-passport"

excursions between Britain and
France.

Britain is particularly anxious

that its EEC partners should not

vote for the Argentine resolution on
the Falklands.

It is understood, however, that

the French President said he would
take another look at the “no-pass-

port" excursions issue which raised

a storm of protest in Britain last

summer, when the French abol-

ished the facility.
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Total strike threat ends
Continued from Page 1

basis for a comprehensive settle-

ment of the whole mining dispute.

The proposals offer concessions in

the board's plan last March - which
sparked off the NUM strike - to cut
capacity by 4m tonnes and to dose
five named pits.

The proposals also provide a de-

tailed explanation of the colliery re-

view procedure, amended to include

toe new independent review body,

and omit any mention of “uneco-

nomic" pits. The board's plans to

dose pits described as uneconomic
have been a fundamental sticking

point during the NUM strike.

The board says its plans put for-

ward last March will be “completely

reconsidered in concert with all the

unions in the light of the loss of out-

put which has occurred as a result

of the dispute and the changes in

the needs of the market"

By conceding that the appeals

body could deal with a wide range

of issues, the coal board has effec-

tively given Nacods all that it had
asked for.

The NUM yesterday foiled to

meet the High Court deadline for

payment of a £200,000 fine imposed
for contempt of court In conse-

quence, the High Court will be
asked today to order sequestration

of the union's assets.

Klockner and

Krupp agree
Continued from Page 1

CRA's sales of iron ore into West
German butwould also provide new
opportunities for developing more
efficient steel technology.

He said CRA had wanted to make
a direct investment in steel for

some time, and had been negotiat-

ing the purchase of Kaiser Steels

Fontana works in the US. until

asked to join the Krupp Kldckner

negotiations. He also said that CRA
was hoping to invest in other mate-

rials, and was currently negotiating

to buy the Martin Marietta alumini-

um operations in the US.

THE LEX COLUMN

Reckitt still keen

as mustard
The financial markets hardly

knew which way to turn for labour

news yesterday. To set against the

Nacods announcement, which ar-

rived after hours, was the Jaguar
strike vote and pessimistic noises

from the National Union of Mine-
workers. Nor was the message from
the trade statistics any clearer. On
the face of it the figures looked aw-
fuL But after making allowance for

the effect of the miners' dispute

(perhaps £250m a month) and the

bunching of imports ahead of VAT
payments, the underlying trend is

probably not too bad.

Nicholas Kiwi

^ .

The two groups battling for con-

trol of the Australian Nicholas Kiwi

businesses have manoeuvred them-

selves into one of the more intrigu-

ing takeover contests of the year.

Both companies, as it happens, are

meeting with their shareholders to-

day and could face awkard ques-

tions.

Of the two boards, Reckitt and
Pniman in London should have the

easier task explaining its predica-

ment It is asking shareholders to

approve the Kiwi takeover plan by

passing a Class 1 circular but has

had to omit the price details nor-

mally included in this document
Since Reckitfs Tuesday bid of

AS4.30 per Kiwi share is being up-

staged by a market price of AS4JS3

on the shares, the justification for

some flexibility ought to be dear

and there are plenty of City of Lon-

don precedents for it

Redtitt's opponent, Consolidated

Foods Corp (CFC), seems to be in a
tighter spot Kiwi's share price re-

flects buying in the market by CFC,
which has builta stake approbating

10 per cent of the Australian con-

cern. CFC has to pre-empt Reckitt

arammulating a 25 per cent holding

by nextWednesday, which could al-

low the UK group to block the capi-

tal reorganisation which CFC has

proposed as the basis of its own Ki-

wi bid. Reckitt has already collected

17 per cent -.and CFC might even

end up with a potential capital loss

on its market purchases.

For Reckitt to try to ensure this

outcome, CFCs huge balance sheet

bulging with dollars, notwithstand-

ing it surely has only two options.

The firstmust be to win the support

of at least some of the family hold-

ings which control 45 per centof Ki-

wi S. G. Warburg as Reckitt's advis-

er can be expected to spend the

next few days emphasising toe un-

doubted complexity of the CFC bid.

This could arguably push some
family support into Reckitfs camp
even if CFC, advised by Morgan
Stanley, should lift its bid at the

last moment
Alternatively, Reckitt could step

into the market and buy enough
shares itself to pocket the critical 25

per cent Under Australian bidding

rules this would oblige it to lift its

total bid price from £25Tm to some-

thing just over £270m, but Reckitfs

share price has suggested the' City

might welcome this boldness and

toe price difference, looks a
ha’pence of tar given toe prospects

after a successful acquisition.

CASE

U.S. chemicals

All being well, XCI should today
report that it made roughly as

much money in the three months to

September as in the whole of 1980

or 1982. While volume growth, cost

efficiency and product diversifica-

tion have all played theirpartin the

recovery, the company can also

thank toe foreign exchange market
for clearing the way towards full-

year profits of around Elbn.

For the US. chemical majors,

however, toe dollar's rise against

both sterling and the D-Mark has
brought nothing hut .pain. After

strong,- volume-related earnings
growth in the first half,theindustry
is now starting to show the scars of

rising imports, tighter export mar-
kets and translation losses from
overseas operations.

Du Pont, which reported net in-

come 71 per cent ahead after six

months, yesterday announced flat

earnings for the third quarter. Dow

CASE, one of the wtmderkinder

of the stock market, has just asked

Us shareholders for a very expen-

sive Christmas present But the

prodigy, whose shares have already

nearly trebled thte year, may find

they are quite prepared to stump up
for the £24m rights issue.

The company - floated in 1981 -

operates in toe potentially highly

volatile data communications mar-

ket Despite toe risk, it seems to

have carved itself out a very profit-

able niche, particularly in the field

of Information networks.

Its market it claims, is growing

by at least 40 per cent n year as

Companies struggle to keep up with

each other in the information tech-

nologygame Although CASE has a
paper-thin income gearing of 2fh

per cent it genuinely needs this

new cash just to keep pace with the
Wyoming demand.'A repayment of

£8m win go to .
overdrafts and toe

balance win be used for working
capital and equipment It is also de-

termined to stay ahead on R&D
spending, which this year has taken
10 per cent out of turnover.

The profit record - up 70 per cent

atthe half-year- is enviable, as are
the 44Sper cart gross margins. As-
suming £16m pre-tax next year, the

shares stand on aprospective multi-

.

pie in the high teens. The risk Is

high, but toe return could be even
higher.

'
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MeetSK507/aFrom Sunday October
28th itTlbeone ofthe bestUKconnections
with Scandinavia and the world.

For one thing, SK 507 wffl be the

earliest flight into London from Denmark,
arriving at 9.45 am.

So you can arrive in the UK with the

best part of a working day stffl In front

of you.

in the opposite cfirection SK 508 wifl

be the earitest flightfrom Gatwick to

Denmark, leavingat 1(L45am precisely.

So business traveHere can look for-

ward to a fuHy productive afternoon in

Scandinavia InaddfflflonSKSOSwHIbe

conveniently scheduled to.connect with

SAS tong haul fights toJapanendSEAsia

And,wKbGatwick only 3G mNntoes
fromVictoria by high speed raH ttnlvlO.45
win prove an extremely cMBsed departure
time.

In fact, features (Ike the ran Hnkmake
Gatwkricone oftheworidbnufetpassenger
orientated airports.

.

ThatS why ffis becoming increasingy
popular with business tyaveUm.

And with SASy the busbiesstnai&L "...

airline. "\7 - .'
v-7"

So, if you are looking forttia right
businessconnectionwithScamfinaviaaid
beyond, talk to your travel agert about

'

SK507/JL
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Chemical, meanwhile,, kept earn-

ings moving sharply ahead only

thanks to a high incidence of excep-

tional profits.

'

Pressureon dollar product prices

probably caused some destockfog

during the third quarter but, m toe

petrochemical sector - at teat, toe

industry has also beep handicapped

by its dependence on gas-based pro-

duction during a period offailing oil

prices. The industry is still sound-

ing confident-about the prospects

for next year and, despite the disap-

pointing third-quarter earnings,

WaQ Street seems to share its view.

The chemical majors have under-

performed the S & P 400 by only 7

per »nt this year. Yet, with capaci-

ty utilisation already down to 75 or

per-cent, toe industry must be

vulnerable to further pressure from

imports if trading conditions in Eu-

rope deteriorate. And U.S. investors

have recently been conspicuous bu-

yers of ICI equity - just in case.
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Control Data plunges to

$54m third-quarter loss
BY PAUL TAYLOR IN NEW YORK
CONTROL DATA, the US. compu-
ter and computer products group
which has begun a major retrench-
ment because of sagging profits,

yesterday reported a S5i5m third-

quarter loss. The setback reflects a
£70.3m charge resulting from its de-
cision to quit the IBM-compatible
peripheral equipment business and
is the group’s first quarterly loss in

10 years.

The deficit was foreshadowed in

an announcement late last month
when die company said it would
stop making its trouble-plagued

33800 disk drives and other related

products, and compares with a
$40.7m or $1.07 a share net profit in

the 1983 third quarter. Revenues
grew by 7 per cent to SL24bn from
SLlBbn.

Hie latest loss also- contributed to

a sharp downturn in nine-month re-

sults. For that period Control Data
reportednetearnings of $600,000 or

1 cent a share, compared with
$U3m or S2JM a share in the same
period last year. Revenues in-

creased to $3£9bn from $3-33hn in

the same period last year.

The Minnpapolis-based group,

founded and run by Mr William
Norris, noted that the nine-month
earnings reflected the third-quarter

charge, partly offset by a SlUfrn

gain from the sate of property.
Control Data's problems, like

those of other computer equipment
manufacturers competing far a
share of the “plug-compatible" mar-
ket - for products which work with
IBM’s large mainframe computers
- reflect tough comptetition and
aggresive pricing by IBM itself.

These factors have already resulted

in a major shakeout of the phig-

compatibte industry.

Digital Equipment, the second
largest U.S. computer manufactur-
er after IBM, has reported a sharp
rebound in quarterly wamings,

bolstered by a S8325m special tax
gain and a 41 per cent increase in

revenues.

The company, which has been
struggling to regain its earnings

momentum in the past two years,

reported first-quarter net earning
of $144Jt2m or $2.45 a share, com-
pared with exceptionally depressed
net earnings of 515.85m or 28 cents
a share, in the year-ago quarter on
revenues which grew to $1.52bn

from $1.078bn.

DEC noted that the favourable

yearonyeor advance was partially

due to the positive impact of the

non-recurring tax gain related to

changes in the tax treatment of do-

mestic international sales corpora-

tions. However, DEC also reported

pre-tax earnings of $103£m, against

523.7m in the same period last year.

The tympany added that first-

quarter revenue growth was due to

a continued high level of demand
for capital equipment and in parti-

cular for its integrated products.

Equipment sales in the latest period

increased from $696m a year to

$1.04bn, while service and other

revenues rose to 540m, from 5378m.

For the whole of 1983-84 DEC
had net earnings of $40lm.

Du Pout confident for year
despite slowdown in growth
BY PAUL TAYLOR IN NEW YORK

DU FONT, the largest U.S. chemi-
cal group, yesterday reported flat

third-quarter earnings and blamed
a summer slowdown in demand, the

strength of the dollar, growing im-

ports of synthetic fibres, fabrics and
clothing and weak margins for re-

fined petroleum products.

Mr Edward Jefferson, Du Fonts
chairman, predicted, however, that

the upturn in September would con-

tinue for the rest of the year, result-

ing in sharply higher full-year

earnings.

.

The group, based in Wilmington,
Delaware, said it had net earnings

of $315m, or SL31 ft shore in the lat-

est quarter, compared, with S312m,
or $1.30, in file corresponding peri-

od last year, on sates which fell

slightly to 58.7bn from SSitbn.

The disappointingly flat third

quarter follows a sparkling first

half, bringing nine-month net earn-

ings up 43 per cent to SLlbn, or

$4.67 a share, on sates of S27.1bn.

This compares with net earnings of

5788m, or $358, tm sales of $265bn
in file 1983 period.

Mr Jefferson said: “Results in Ju-

ly and August reflected the usual
summer slowdown in many areas of

our business, together with adverse

effects on our fibres business of
rapidly growing imports of synthet-

ic fibres, fabrics and appareL In
September, demand for most prod-
uct lines improved to the levels

achieved in the first half of the

year. Margins for refined petro-

leum products have remained
weak.

“The growth of the economy is

mnijgfuting
, and many markets are

increasingly affected by the over-

valuation of file US. dollar against

foreign currencies. The currency

misatignment mot only affects our

export tnmpefittveness hiit is. also

resulting in higher imports ofmany
products."

Du Pont said aftertax operating

income for its industrial businesses
- combined chemicals, plastics, fi-

bres and specialty products - was
5251m in the quarter, 3 per cent be-

low the $259m in the same period

last year, on flat sales of about
$3.8hn.

The downturn was particularly

pronounced in the fibres segment,
where sates slipped to Sl.088bn

from $1.187bn and aftertax operat-

ing income fell by $1 per cent to

S66m from 595m.

Aftertax operating income for

Du Font's energy business fell by 18

per cent to $164m in the quarter as

higher timings in the coal and up-

stream petroleum segments were
more than offset by a decline in

downstream petroleum.

Mr Jefferson said the company
“continues to make excellent pro-

gress in our debt reduction pro-

gramme” and added:"We expect the

improvement in September to be
continued for the balance of the

year. While there are uncertainties

surrounding the outlook for petro-

leum prices and increasing difficult-

ies associated with the overvalued

US. dollar, we continue to expect'

earnings in excess of $6 per share

for the year, compared to the $4.70

achieved last year."

Mixed fortunes for food groups
BY TERRY BYLAND M NEW YORK

TRADING RESULTS from major
names in the U.S. food and retail

sector in the latest quarter show
mixed fortunes. Nabisco Brands,

the leader in the US. biscuit mar-

ket, continues to expect higher

sates and earnings for the full year

although UJSl bakery products were
still held back in the third quarter

At Dart & Kraft, profits at the

Tupperware kitchen utensil subsid-

iary were out by a third. General

Foods disclosed that earnings foil

short of expectations in the second
quarter.

Sales at Nabisco maintained mo-
mentum with a 6 per cent gain to

$1.57bn in the third quarter, but

earnings fed from $85-2m to 582.5m
share earnings, at $1.35 against

$1.30, benefited from a reduction of

shares in issue.

For nine months, Nabisco shows
earnings down from 8221.7m or

53.30 a share to $2Q1.7m or &L23, al-

though sates at $153bn are 5 per

cent up.

International operations for

creased profits despite the surge in

the UjS. dollar, with strong growth

in the UK
Dart & Kraft, reporting a $3m

gain in third quarter earnings to

5113m, or $223 a share on flat sales

of S2.4bn, said that retail food ton-

nage declined from last year. Nine-

month profits are 4 per cent up at

5330.3m, or $6.43, on sales slightly

higher atS7Jbo.
At General Foods, which includes

Maxwell House coffee in its prod-

ucts stable, earnings tumbled by 30

per cent in the second quarter to

$58.8m or $110 a share on sates of

$2Jbn against $2J2bn.

Goodyear looks to record profits
BY OUR NEW YORK STAFF

GOODYEAR Tire and Rubber, the

world's largst tyre company, is fore-

casting record profits this year and
expects sales to exceed SlObn for

the first time.

The forecast was given yesterday

by Mr Robert Mercer, its chairman,

following the announcement of

third-quarter earnings of $85L3m, a

3.8 per bent rise from 582.2m in the

same period last year.

On a per-share basis, earnings

fell to 80 cents from 83 cents last

year, while sales rose to $2.53bn

from $2.45bn.

Goodyear had benefited this year

from tiie buoyant conditions in the

US. vehicle market, which had gen-

erated the highest demand for origi-

nal equipment tyres since 1979, the

company said. At the same time,

the group reduced its overhead
costs by closures last year.

In the first nine months, Good-

year achieved net profits of

5305.7m, or $2.88 a share, against
$166.5m, or $1.85 a share, white
sales increased to $7.68bn from
$7.15bn.

Goodyear said all its foreign oper-

ations had contributed to the im-
provements in earnings this year,

with large contributions from Mexi-
co and Brazil. Of the non-automo-
tive businesses, Goodyear Aero-
space had experienced strong sales

Wheeling-

Pittsburgh

slips back
By Our New York Staff

WHEEUNG-PITTSBURGH, the

eighth largest UJS. steel company,
slipped back into loss in the third

quarter of this year after making a
small profit of S5.3m in the previous

quarter.

The net loss amounted to 58.9m,

the same as a year ago, although

the 1983 figure included income of

SU.lm from the sate of tax benefits.

Sates rose to$260imfrom $lJXL7m.

The Pittburgh-based company, in

which Nisshin Steel of Japan, has

taken a 10 per cent stake, has been

in loss since the first quarter of

1982, amassing a total deficit in the

last two years of For the

first nine months of 1984, it has re-

duced its losses to S9.5m from
S52.7m a year earlier, while sales

have jumped from $551m to 8798m.

Strikes and increased

costs hit GM earnings
BY OUR NEW YORK STAFF

GENERAL MOTORS, the world's

largest vehicle manufacturing

group, suffered a severe earnings

setback in the third quarter. Strikes

and increased costs cut net profits

by a Httle aver 43 per cent
framings had been expected to

plummet after last month's selec-

tive stoppage.

Net income for the quarter

amounted to S416^m, or $1.31 a

share, against5736.9m, or $2.33, last

tim». Sales rose 5 per cent to

S18.5bn from $17.Bbn.

GM said that production losses

caused by strikes, including the

West German metalworkers' dis-

pute in July, reduced net profits by

8200m.
. The resultswere also hit by high-

er labour and material costs, model

start-up costs and lower Income

from General Motors Acceptance

Corporation, the consumer credit

division.

GM is now faring escalating pro-
duction problems from a dispute in

its Canadian plants, which nego-
tiate separately from the US.

Wall Street analysts expect GM
to earn around SL8bn to $L9bn this

year unless there is a prolonged dis-

pute in Canada. The latter is cost-

ing more than SlOOm a week. Even
so,GM is well on track easily to ex-

ceed its annual profits record of

$3.7bn set last year-

in the first nine months net in-

come increased to S3fibn. or S11.51,

from S2.4bn, or $7,73. Revenues
were up at $63bn from $53.8bn. Vol-

ume sates were up 10.4 per cent

worldwide at 624m for the period

but fell by 18,000 in the three

months to 1.79m.

Insurance

unit drains

Xerox
earnings
By Our Financial Staff

XEROX, the world’s biggest copier

and duplicator company, yesterday
reported a further sharp fall in net
earnings, due mainly to the con-

tinuing poor performance at its

Crum & Forster insurance subsid-

iary.

Third-quarter net profits dropped
from S112m or $1.05 a share to $81m
or 72 cents, taking the nine months
figure to S303m or $2.79, down
sharply from $3Q4m or $3.78 in 1983.

Revenus from the reprographics

and information systems business

rose from S2.03bn to $2.14bn in the

quarter, and from $62bn to $8.41bn

in the nine months.

Equity in the net income of the

company's financial services busi-

nesses dropped from $45m in the

1983 quarter to S22m. reflecting a
drop in Cram & Forster profits

from $32m to 53m.
Crum & Forster has been hit by

strong competition in the UJS. in-

surance industry, and reported a

515m loss in the second quarter.

In the main reprographics busi-

ness, Xerox said that several fac-

tors all hurt profits in the third

quarter, including lower worldwide

copier-duplicator prices, the

strength of the U.S. dollar, and low-

er gross margins from the rental of

copier duplicator equipment.

The original equipment manufac-
turing business had been hurt by
industry pricing pressures and in-

tensified worldwide competition

Xerox said.

Pitney Bowes, the US. mailing

systems, copiers and labeling equip-

ment group, reported third-quarter

net earnings from continuing oper-

ations of $31.6m or 80 cents a share,

against $26.9m or 68 cents. The 1983

period excludes a S25m loss from
discontinued operations.

For the first nine months, net
earnings from continuing opera-

tions were S93.1m or S227 a share,

against 5782m or $2. Revenues
edged up from $1.16bn to $L25bn,

with $410Jim (S393.5m) in the third

quarter.

Sharp decline

forecast

by Skanska
By DbvM Brawn In Stockholm

SKANSKA, the Nordic region’s

largest construction group, warned
yesterday that pre-tax results for

the full year are expected to plunge

from the SKr lh3bn (5188m)

achieved! in 1983 to SKr 800m be-

cause of a generally weak market
The forecast was released with

results for the eight months to Au-
gust showing operating profit more
than halved to SKr 350m from SKr
815m despite a better order intake.

Sales, 33 per cent of which were
generated abroad, rose by 19 per

cent to SKr 8 -2bn_ The Swedish

building market declined generally

because of lower housing starts, but

improved industrial orders and new
government contracts are expected

to slow the downturn.

The total order stock climbed by
SKr 1.5bn to SKr lObn. Order in-

take climbed both in Sweden and
abroad. A further SKr 219m from
the group's substantial financial

and property holdings, together

with SKr Mm in extraordinary in-

come, brought the pre-tax result to

SKr 609m, down 47 per cent

Warner on

course for

recovery
By Our New York Staff

WARNER Communications, the

US. entertainments group which is

recovering from heavy losses at its

recently divested Atari electronics

toys division, moved into profits in

the third quarter of this year and
said it was “very optimistic" about
the future.

Net income amounted to 524.4m,

or 36 cents a share, against a loss of

$ 122.4m, or S1.87, last year. Operat-

ing revenues rose to S540Jhn from
S43-L9m_

Operating income of the Sim divi-

sion rose from S45m to S53m, buoy-
ed by the release of Gremlins, while

the recorded music activities in-

creased profits from S14.7m to

S22.7m. Warner’s publications activ-

ities achieved a marginal profits in-

crease from SS.Bm to 53.8m.

Group staff and overhead cuts re-

duced administrative costs from
530m to 512m. while interest ex-

pense fell by S2m to 528.6m.

In the first nine months, Warner
had a net loss of 5382.4m, or 56.31 a
share, against a deficit of 5424.7m,

or 56-57, in 1983. Revenues for con-

tinuing operations amounted to

5I,49bn comDared with S1.22bn in

1983.

OLIVETTI CHAIRMAN PREPARES TO WRITE A NEW SUCCESS STORY

De Benedetti’s driving ambition
BY ALAN FRIEDMAN IN MILAN

OLIVETTI'S chairman, Sig Carlo de
Benedetti, appears to be branching
out The 49-year-old architect of his

company’s much-vaunted alliance

last year with American Telephone
and Telegraph (AT&T) seems unsa-
tisfied with his past success.

Despite considerable achieve-

ments already, including turning

Olivetti into a thriving and profi-

table group Sig de Benedetti is now
interested in expanding his person-

al financial holdings beyond Olivet-

ti and its family companies. His

real ambitions Include acquisitions

which would redraw Italy’s finan-

cial industrial boundaries.

In Italy the flexing of Sig de Bext-

edettfs financial muscle - which
can be spotted at times by the be-

haviour of his partly-owned Euro-

mobiliare investment bank in Milan

-is regarded as an important devel-

opment Some say the Olivetti

chairman is in a competition with
the ruling Agnelli family of Fiat

fame, but this is an overly simplis-

tic view.

Sig Gianni Agnelli, chairman of

Fiat, is today Italy's biggest all-

round magnate, but the ambitions

of Sig de Benedetti, himself a for-

mer chief executive of Flat, have
now reached a stage where conflicts

between the two men are inevitable

from time to time. This is onlynatu-
ral for two powerful businessmen
with industrial empires which are

based only 25 miles (40 km) apart,

in the Piedmont region of northern

Italy.

Both Sig de Benedetti and Sig
Agnelli are shining examples of the
best of Italian industry. Both have
an almost unnatural hunger to con-

trol huge slices of and in-

dustry. “Regardless of their inten-

tions, we in Italy should be grateful

to both men," was the comment of

one genera] manager of a state-

owned bank.

Nonetheless, the next few weeks
and months should see a number of

de Benedetti projects taking shape,
same of bound to arouse con-
troversy. First and foremost is Sig
de Benedettfs attempt to forge a
new major alliance with the Italmo-

biliare holding group, the empire of

insurance, steel press and engi-

neering companies founded by the
late Catholic financier, Sig Carlo
PesentL

As soon as Sig Pesenti died last

month the Olivetti chairman moved
- through one of many personal
holding companies - to boost his

stake in Itaimobiliare from 5 to 15

per cent Now he is holding talks

with the Pesenti heirs, hoping to

convince them to accept his offer to

join forces and recapitalise the

debt-ridden Itaimobiliare.

His plan is to restructure the

L500bn ($260m) Itaimobiliare debt,

in part through a share issue on the
Milan bourse. He would at the same
time increase his own sharehold-

ing, giving him greater control of

the group's 38 per cent of RAS, the

second largest insurance group in

Italy, and other major holdings. Sig

de Benedetti is convinced that the

Pesenti heirs have only two choices,

to sell off assets in order to escape

the debt burden or to accept his per-
sonal plan.

Sig de Benedettfs personal em-
pire is controlled through private

vehicles and through the Turin-
based CTK holding group, in which
he has majority control.

CIR owns 15 per cent of Olivetti, 4

per cent of Pirelli, 10 per cent of the
Orlando family’s GIM metallurgy
holding group, and more. Sig de
Benedetti personally owns 30 per
cent of Euromobiliare, which is one
of Italy’s best-run investment
banks. He also controls 11 per cent

of the LEspresso publishing and
newspaper group, which owns La
Republica, the Rome daily.

CIR is a considerable manufac-
turing group in its own right, em-
ploying 3,000 workers in fields rang-

ing from tobacco machinery to tan-

ning. The Milan market capitalisa-

tion of CIR is L371bn and its 1983

net profit was L26.5bn on sales of

L304J>bn.

Sig de Benedetti’5 ambition is to

build CIR into a larger group, which

in five years would be almost equal

to the size of Olivetti. Olivetti last

year trebled its group net profit, to

L295.3bn on revenues of L3,736bn to

build a personal company up to

Olivetti's size in five years is ambi-
tion personified.

Not everything goes Sig de Ben-

edetti's way, however. He spend 65

painful days in 1981 at the late Sig
Roberto Gahri's Banco Ambrosiano,
taking a 2 per cent share as vice-

chairman of the bank. He left

abruptly after Sig Cahri refused to

show him the bank's accounts.

More recently he was thwarted in

his effort to intervene in the Zanus-
si crisis. His sometime surrogate,

the Euromoblliare banking group,

put Toward an all-Italian solution

aimed at keeping out Sweden's
Electrolux. The plan did not receive

serious consideration from politi-

cians or bankers.
Then, three weeks ago, a consor-

tium of private industrialists includ-

ing the Agnellis took over the Riz-

zoIi-Corriere della Sera publishing

group, Sig de Benedetti was not in-

volved in a takeover bid, but he pro-

vided support for his friends at the

Mondadori publishing group, who
were toying with the idea of a bid

for RizzolL

What makes Carlo de Benedetti
run? His style is that of a maverick
despite his prominence in Italian

industry. Urbane and dynamic, flu-

ent in English and French, he is a
man who is driven. After he sold 25
per cent of Olivetti to AT & T for

$260m last year, he joked that he
liked “driving sports cars fast and
driving a fast company."

Sig de Benedetti is now hoping to

drive his various companies
through a major obstacle course of

Italian political and financial inter-

ests.

Shortfall continues at Western Union
BY OUR NEW YORK STAFF

WESTERN UNION, the UjS. tele-

communications group, has reg-

istered a net operating loss of

519.8m, equal to 98 cents a share,

for the third quarter of 1984, com-
pared with a profit of $16.6m or 60

cents a share for the same period of

1983.

Mr T. Roland Berner, chairman
and chief executive, forecasts a fur-

ther loss for the fourth quarter and
states that a return to profitability

is going to require a major restruc-

turing to improve the revenue-ex-

pense ratios formanyof the group's

services.

The latest deficit brings the nine-

month operating loss to S20J2m or

$1.22 a share, which compares with
a profit of S66.7m or $2J>0 in the

same period last year.

The 1984 figures exclude tax cred-

its of $2m for die quarter and
$2lfim for the nine months, and a
gain of $22m for both periods aris-

ing from the termination of an inac-

tive retirement plan, ami include a
charge of 57.2m relating to employ-
ee severance costs.

In 1983, gains of $8.5m from the

reversal of reserves relating to dis-

puted international telex services

were included in both periods,

while the nine-month profit also

took is a 526.7m gain from the sale

of the group's interest in Space
Communications.
Nine-month revenues, mean-

while, increased to $844.9m from
$775.4m

AN APOLOGY
An advertisement was prepared for JCJ Fibres which, in the event of

Keke Rosberg and the Williams Honda Team winning the Portuguese

Grand Prix would have appeared last Monday.

Unfortunately, we at the Financial Times inserted the advertisement by

mistake in some copies of the European edition.

THE FINANCIAL TIMES UNRESERVEDLY APOLOGISES TO ICI

FIBRES, KEKE ROSBERG AND THE WILLIAMS HONDA TEAM TOGETHER

WITH ICI
rS ADVERTISING AGENCY THE LEAGAS DELANEY PARTNER-

SHIP AND REGRETS ANY EMBARRASSMENT THAT MAY HAVE BEEN

CAUSED.
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Mint Limited
The World’s Leading Futures Fund
A recent survey by Upper Analytical Services* ranked
Mint Limited the best performing futures fund for the first

nine months of 1984. It had already achieved first place in

1983-4.**

In January - September 1984, Mint showed gains of20.86%
denominated in US dollars.
(Current performance - this provide* no assurance of future mulls.)

Upper analysed 391 overseas funds and found Mint to be the

futures leader and second overall.

Follow the Leader

j
A copy of the Mint Limited prospectus may be obtained on

{

application.
In (be UK only penans whose normal business ii is lo buy sad sell securities

may apply.

Send to: Henk van Stokkom. Limako bvm Zuilenstmat 100.

4814 ND Breda Netherlands. Teb 076 22 40 71; Tlx: 54434

Name:

Address*.

This advertisement has been placed by

Anderson Man Limited
(Licensed dealer in securities)

•UpptrOmmFmdT<&c ha* L 13th Oaobtr 1984
paUUud ty UpprrAnafyOcal Stnurt htc 3 Carol Hoad. WatfeU StwJtnejOmO.
(At quoad at WdBSmtJomnut IMOaoherlm)

*Viweamd la Bamms by UtmagniMeoaoi Repent

U.S. $100,000,000

National Westminster
Finance B.V.&

(Incorporatedin The Netherlands with limited liability

y

Guaranteed Floating Rate Capital
Notes 1992

Convertible until 1986 into 10 per cent Guaranteed Capital Bonds 1992
In accordance with the provisions of the Notes,
notice is hereby given that for the six months
interest period from 25 October. 1 984 to 25 April.
1985 the Notes will carry an Interest Rate of
10%% per annum. The Interest payable on the
relevant interest payment date, 25 April, 1985
against Coupon Na 9 will be U.S. $274.90.

ByThe Chase Manhattan Bank, N.A, London
Agent Bank

VONTOBEL EUROBONDINDIZES
WEIGHTED AVERAGE YIELDS

PER 23 OCTOBER 1984

INDEX Va
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Quarterly

profits leap

Engine
By Our Financial Staff

ANOTHER healthy rise in

profits has been reported by
Cummins Engine, the U45.

diesel engine manufacturer,

follctvlng record earnings in

the second quarter.

The company said, however,
that it bad cut prices in

selected Earape&n and indus-

trial segments on certain

engines to improve sales.

Orders in these markets were
" somewhat improved,”

although the markets
remained depressed.

Operating net profits leapt

from SL5m or 15 cents a

share In the 1983 third

quarter to $41.3m or S4.36 in

the latest three months.

Final net in the latest

quarter was $71m or $7.48 a

luare. reflecting S51-5m in

credits relating to 1984 tax

changes, offset by a $2

1

.8m
charge. This relates to a

reserve for past-due Mexican
receivables, and the write-off

of intangible assets associated

with the Holset operation In

the UK.
Net profits for the first

nine months were $154.Sxn or

31649 a share, compared
with a loss of $25.lm or

$2.93 in the 1983 period, when
the company took a 519.5m
after-tax charge for the cost

of closing two plants and re-

ducing the workforce. Sales

rose from S1.12bn in the first

three quarters of 1983 to

$i.73bn. with a contribution

of $557m (5405.9m) in the
latest quarter.

Earlier thin month the com-
pany said it would invest

£12m (314.4m) over the next
15 months to re-equip its

Darlington, UK. plant

• Signal Companies, the UA.
aerospace and engineering
group which has a 10 per
cent stake in Mack Trucks,
lifted third-quarter net earn-

ings from continuing opera-

tions from 390m or 81 cents
a share to $101m or 90 cents-

The latest quarter includes
a reduction of about 820m in
income tax expense because
of tax law changes, hot
excludes a 517m loss from
continuing operations which
reduced ff««i net to 884m or
74 cents a share. This com-
pares with final net of $81nt
or 73 cents In 1983, reflect-

ing a $0m loss from discon-
tinued operations.

Sales in the latest quarter
slipped from $L5bn to 3141m.

Strong earnings advance

at Matsushita Electric
BY YOKO SHIBATA IN TOKYO

MATSUSHITA Electric Indus-

trial, Japan's largest consumer
electric and electronic products
maker, revised its full-year con-
solidated earnings forecast

sharply upwards because of a

vigorous earnings performance
in its first nine months.
An earlier forecast for fiscal

1934 estimated a set profit in-

crease of 21 per cent to Y220bn
(8902m) on sales of Y4,536bn,

per share advanced to Y105.07
from Y79.28 in the previous
comparable period.

Net profits in the third quar-
ter rose to Y574)5bn from
Y42.67bn, on sales of Yl,173bn,
against Y973.81bn. Earnings per
share were Y36.47, against

Y27.ll.
In the nine months overseas

sales, accounting for 4S per
cent of turnover, rose by 24

of

up 14 per cent. The company per cent. Domestic sales were
now expects net profit to rise up 14 per cent.

by at least 26 per cent to a

minimum of ’Y230bn t on sales

ahead at least IS per cent to

Y4,700bn.
In the nine months ended

August 20, consolidated net
profits surged by 34 per cent

to Y166.5bn, on sales up 20 per
cent to Y3,409bn. Net profits

Sales of video products, the

largest category, were up IS
per cent to Y412.37bn in the

third quarter and up 19 per cent

to Yl4l2bn in the nine months.
Sales of its VHS-fonnat VTKS
came to Y315.7bn In the third

quarter and Y913bn for the

three quarters. YTR equipment

sales include those
Matsushita's subsidiary, Victor
Company of Japan (JVC).

Third-quarter sales of elec-

tronic components climbed 34
per cent to Y13S.7bn, while
nine-month sales advanced 49
per cent to Y398.353bn. For
communication and industrial
equipment, sales were up 33 per
cent to Y200bn in the third
quarter and up 39 per cent to

Y576bn for the nine months.

In the third quarter, sales of
home appliances were up 30 per
cent to YISObn, of audio pro-
ducts up 2 per cent to Y218bn,
of energy and kitchen products
up 5 per cent to Y43bn

Matsushita's consolidated
report Includes 80 domestic
subsidiaries and four overseas
units.
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Johan ahead 75% at six months
BY WONG SULONG IN KUALA LUMPUR

JOHAN HOLDINGS, a fast a 37-year-old lawyer, it has since

a

per cent increase in pre-tax

profits for the six months to

July to S.Sm ringgit (US$3.3m).
Turnover rose by 26 per cent

to 125m ringgit.

Johan said the improved

The bank described the re-

sults as “satisfactory” in the
light of sluggish conditions, and
expected second half results to

improve.
The group's total deposits

rose by 28 per cent to 2.76bn

_ _ . D & C Bank's net profit rose

growing and diversified Malay- expanded Jnto manufacturing, by 52 per cent to 26.5m ringgit,

sian group, has reported a 75 trading and credit card busi- K‘,"v r*x-

ness, and has a paid-up of 127m
ringgit. It controls William
Jacks of the UK.
• A sluggish Malaysian eco-

nomy and higher cost of funds
in a tight money market have .

earnings came from a better slowed down earnings at De- ringgit, while loans increased

performance at most of its sub- velopment and Commercial by 29 per cent to 1.87bn ringgit

sidiaries and lower interest Bank. Pre-tax profits for the • Malaysia-based United Planta-

charges Second half earnings half-year to June were 25.4m tions has sold its 20 per cent

are expected to be even better, ringgit <USS10.5m), an S per interest in Anglia Oils of the

Johan was a small tin min- cent increase. However, net pro- UK to the Danish company,

lug company with a paid up of fit, after tax, was 7 per cent Aarhus Oliefabrik, for f866,800

only 272 000 ringgit three years down at 12.6m ringgit fSlm) — £566,800 more than

ago. Under Mr Tan Kay Hock. For 12 months last year, it had paid for the stake.

Saudi loan for

Korean port
By Steven B. Butler in Seoul

SOUTH KOREA has signed a

850m loan agreement with
Saudi Arabia for the develop-

ment of Kamchon port, which
is adjacent to Pusan, the
country’s largest harbour.

The loan carried a fixed in-

terest rate of 5 per cent, and
will be paid back over 16 years
with a four-year grace period.

The port development which
will cost a total of $78m, will
expand Kamchon's annual
capacity from lm tonnes to
7.73m tonnes. The port handles
scrap metals, cement and cereal
grains.

Sydney exchange likely to

block Fairfax share issue
THE Sydney Stock Exchange preference elements, leading

will deny a listing few John the exchange to view them as

Fairfax's proposed preference de facta ordinaries which bear
char*, issue unless their shares some characteristics of prefer-

carry appropriate and equitable emce shares, he said,

voting rights, said Mr Jim Bain, Brokers said that the ex*

the exchange's chairman, yester- change and Fairfax have been

This advertisement complies with 'the requirements of the Council of The Stock Exchange.

U.S.$1 00,000,000

The Toronto -Dominion Bank
(a Canadian Chartered Bank

)
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U.S.$1 00,000,000

1 216% Deposit Notes Due 1991
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Credit Suisse First Boston limited

Amro International Limited Banque Bruxelles Lambert S.A.

Banque Nationale de Paris Credit Lyonnais Daiwa Europe Limited

Deutsche Bank Aktiengesdlschaft First Interstate Limited

Genossenschaftliche Zentralhank AG
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Klemwort, Benson Limited

Lloyds BankInternational Limited

McLeod Young Vfeir International Limited

Mitsubishi Finance International Limited

Morgan Guaranty Ltd

The Nikko Securities Co., (Europe) Ltd.

Salomon Brothers International Limited

Sotigt£ G&terale de Banque S.A.

Goldman Sachs International Corp.

Lehman Brothers International, Inc.

LTCB International Limited

Merrill Lynch International & Co.

Samuel Montagu & Co. Limited

Morgan Stanley International

Nomura International Limited

Sanwa International Limited

Swiss Bank Corporation International Limited

Toronto Dominion International Limited Union Bank of Switzerland (Securities) Limited

S.G. Warburg & Co. Ltd* Wood Gundy Inc.

Yamaichi International (Europe) Limited

The 1988 Notes issued at 100 per cent., the Warrants issued at U.S,$27.00 per Warrant and the 1991 Notes, if anv, to be
issued at 100 percent, on exercise of Warrants, have been admitted to the Official List by the Council of The Stock
Exchange, subject only to the issue of the temporary Global 1988 Note, the Global Warrant and the temporary Global
1991 Note, respectively.

The first interest payment on the 1988 Notes will be made on 5th April, 1985. Thereafter, interest will be payable annually
in arrear on 5th April. Interest on the 1991 Notes wiU, when issued, be payable annually in anear on 7th November.

Full particulars of the 1988 Notes, the Warrants, the 1991 Notes and the Issuer are available in the Extel Statistical Service
and may be obtained during usual business hours up to and including 8th November, 1984 from:-

Cazenove & Co,,
12 Tokenfaoose Yard,
London EC2R 7AN

25th October, 1984

day, reports Renter
The exchange's directors see

the shares as de facto ordinary
shares which should become en-
franchised when an outside
party gains at least 50 per cent
of the media major's capital,

including the new preference
shares.

Fairfax announced the pro-
posed issue of the 24m non-
voting participating preference
shares last month on the. basis
of two-for-five ordinary shares
held after a one-for-five bonus

negotiating over the lasting of

the preference shares for some
time. This has led to the post-
ponement of Fairfax's annual
meeting, at which the issue will

be considered, from yesterday
until November 23.

They said the media group's
proposed issue of non-voting
preference shares Instead of

ordinary stives would circum-
vent any future attempt to win
control of the company away
from the Fairfax family.
No Fairfax official was avail-

issue.
‘

""able for comment
The issue, at A$4 a share, • Dal Hayward writes from

was aimed ait raising AS96m Wellington: The Australian
CU.S.$80.3rQ). Foreign Investment Review
Mr Bain said the preference Board has given the go-ahead for

shares have a number of Carter Holt of New Zealand's
features normally associated bid for South Australia Per-
with ordinary shares and few petual Forests.

investment goods,OUTPUT—By market sector; consumer ^
intermediate goods (materials and
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2nd qtr.

April
May
June
July
August
September

100.3 106.6 -460 - 89 +1,551 98.1 17.71

993 106.6 -248 +828 + 14*21 99A 17J0
107.4 112.7 + s +596 +2,223 9841 17.82

109A UM - 89 +472 +2,316 87.4 16.75

108A 118.9 -US® -383 +14548 97A 1551
104.4 122.4 -817 -514 +586 9&6 15A4
108A 115.0 -279 + 25 +513 96.5 15.84

112.0 117.3 - 97 +206 +.656 9741 15.31

102A 10845 -137 •+113 +.784 87A 15.37

11L9 123A -568 -318 +417 964) 154»
15^8

Reck i

FINANCIAL—Money supply MO, Ml and sterling M3,
advances in. sterling to the private sector (three months'
at annual rate); building societies’ net inflow; HP, new en
seasonally adjusted. Clearing Bank base rate (end period).

Bank BS, HP
M3 advances -inflow lending

% % fin £m

bank

t; all

1983
3rd qtr.

4th qtr.

1984
1st qtr.

2nd qtr.

3rd qtr.

April
May
June
July
August
September

MO
%

Ml
%

Base
rate
%

3.9

74
8.5

10.4

8.4

84
24.6

ISA
2,098
2,745

2*48
2,818

9.56
0.00

4.1
44
54
32
A3
62
6.8

44
4-4

10.1
244
102
23.4
2&3
22.7
11.4
11.4
7A

82
U.1
62
7.4
11A
14.3
8.4
72

ISA
18.9
9-9

17.3
19.0
2045
17.0
11-0

2.4

2,509 2£18
-1,798 2,872
14528
683 914
482 um
630 927

'80S 977
133 932

tLSQ
925
1050
8.50
913
925

12.00
10.50
1010

INFLATION—Indices of earnings (Jan 1980=100); basic
materials and fuels, wholesale prices of manufactured products
(1980=100); retail prices and food prices (1974=WO); FT
commodity index (July 1952=100); trade weighted value of
sterling (1975=100).

1983
2nd qtr.

Earn-
ings*

Basic
matte,*

Wbsale.
mnfg.* RPI* Foods*

FT* ..

comdty. Strlg.

148.0 32345 120 333.7 386.8
'

2724)9 80
3rd qtr. 150.9 124.7 125.1 338.0 3104 28804 844
4th qtr.

1984
- -

ISM
-

128-4 126.7 84145 ... .316,4 . 29840 834

1st qtr. 15341 0284) : 343.9 32U7 30847 8U
2nd-qtav- - 155A- -134J- 133.0 350J 3290:' - SiS.06
3rd qtr.

April 154.7
13345
133A

132A
131.7 849.7 32741

28845
30549

784)

80.1
May 155.7 130 132a 3514) 3294. 3X245 80.0
June 15745 134a 130 3514) 3304 305.06 794
July 159.6 13345 1324* 85145 8284 28946 784
August 159A I32JB 132.7 350 3264 29408 784
September 130 130 SSO .

• ‘
.

"

288.95 774
* Not seasonally adjusted:

iiliiiis
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This advertisement complies with therequirementspfthe CouncilqfThe StockExchange.

Standard feChartered
Standard Chartered Finance B.V.

(Incorporated with limited liability in Hie Netherlands)

U.S. $300 ,000,000
Junior Guaranteed Undated Floating Rate Notes

Guaranteed on a Junior Subordinated Basis by

Standard CharteredBankPLC
(Incorporated with limited liability in England)

and
180,000 Warrants to Subscribe either

up to U.S. $180,000,000 12% Guaranteed Bonds due 1996
or

up to £144,000,000 11%% Guaranteed Bonds due 1996
Both Guaranteed on a Subordinated Basis by

Standard CharteredBankPLC
Thefollowinghaveagreedto subscribeorprocure subscribersfor die Notesandthe Warrants:

Standard Chartered MerchantBank Credit Suisse First Bostonlimited

J. Henry SchroderWagg& Co. Limited Banqne Indosnez Banque Nationale de Paris

Banqne Paribas CountyBank Limited DaiwaEtm»pe Limited

DrgdnwBmik Goldman Sachs International Corp. MemDLynch Intenimioi^&Co.

Samuel Montagu & Co. Limited Morgan Stanley International Sanwa International Limited

SaJffliaSiL£Sk SodafiG&toUe SumitomoFinanceIntornatHMml

SwissBank Corporation International Limited Tokai Internationallimited Wood Gundy Inc

The Notes, issued at 100 per cent., the Wanrants, issued at U.S. $27.50 per Warrantand the12% andthe Bonds ifaw
^ Councii oflte S££to be issued at100 per cent.

. „
Exchange, subject only to the issue of the temporary Global Note, the GlobaJ Wanrantand the
Global Bonds, respectively. - J ™
Interest on the Notes will be payable semi-annually in arrear in May and November. Interest on the 12SS and the
will, when issued, be payable annually in arrearon 7th November. Bonds

FuU particulars of the Notes, the Warrants, the 1296 Bonds, the UV*% Bonds, the Issuer and the Guarantorare available IntheExtel Statistical Service and may be obtaineddaringusual businesshoursup to andincluding 8th November 1984 fioHi*-
Credit Suisse First Boston Limited, Cazenove ACo.,

London EC2Isf4BO
12 Tokenhouse Yard,London EC2N 4BQ London EC2R 7AN -

25th October, 1984

\
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Daimler sees DM2bn sales rise
SY JOHN DAVIES IN FRANKFURT

DAIMLER-BENZ, the West
Germen. motor vehicle groua,
expects to increase group world*
wide sales by more than DM 2bn
to over DM 42bn (SI 3.8bn) this
year, despite the recent seven-
week metal workers’ strike.
The company expects to lift

car production to a record of
480,000, Just ahead of last year’s
476,180 but 40,000 less than its
pre-strike target. Although its
commercial vehicle output w
West Germany is likely to be
down, track production abroad
is expected to show a sharp
revival. -

In a letter to shareholders
yesterday, Daimler-Benz indi-

cated that sales revenue this
year was being boosted by the
effects of the strong U.S. dollar,
and by inclusion for the first

time of the results of Mercedes-
Benz of South Africa, in which
it now has a majority stake.
The South African company had
sales revenue of DM l.fibn in
1983.
Daimler-Benz said profits

were dampened by the metal
workers' strike and by difficult
truck markets, but were being
boosted by the high rate of car
output, as the company tried
to catch up. It remained to be
seen whether positive factors
would outweigh the setbacks

and allow a continuation of last
years’ profit trend.

Because of the metal workers’
strike, in May and June, the
Stuttgart based parent company
saw sales revenue fall by 5 per
cent to DU 22.3bc In the first
nine months of this year. But
the groups’ worldwide sales
were up 5 per cent at DM
30.6bn.
During the strike Daimler-

Benz lost production of 65,000
cars and 15,500 commercial
vehicles worth about DM 3.4bn.
The company expects to make
up a third of the lost car out-
put by the end of the year,
aided by extra capacity.

Bruxelles Lambert plans rights
BY OUR FINANCIAL STAFF

A RIGHTS - issue to raise
BFr 6.37bn ($103m) is planned
by Groupe Bruxelles Lambert,
the Belgian flnanoiai holding
company in which Pargesa
Holding of Switzerland has a
25 per cent equity interest.

The funding, the group's
fourth rights issue in three
years, is accompanied by an
announcement of higher first

half 1984 profits and an increase
in the interim dividend from
BFr 40 a share to BFr 50.

Net profits are BFr 93.25 a
share for the six months, up
from BFr 71.76 a year earlier.
For the whole of 1983, profits
were BFr 312 a share

(BFr 2.56bn), from which a
total dividend of BFp 120 was
paid.
Over the past few years

Groupe Bruxelles Lambert has
developed a strong thirst for
new capital following k rapid
expansion of its balance sheet
At the end of 1983, group net
worth totalled BFr 22Llbn,
against BFr 12.9bn.

The group has been busy re-
shaping its U.S. operations,
which include a 36 per cent
shareholding In the Wall Street
securities house of Drexel Burn-
ham Lambert, and has taken a
major stake in the London mer-
chant bank, Henry Ansbacher.

Earlier, this month it took part
in a S21m purchase of the Bel-
gian publisher, Dupois.
The latest rights issue will

be a one-for-four at BFr 1,825
a share. The issue price com-
pares with the BFr 2J30 att

which the shares changed hands
yesterday on the Brussels
bourse.
Around three-fifths of Groupe

Bruxelles Lambert’s business
comes from international finan-

cial services. It also has inter-

ests in radio and television sta-

tions, and has recently built up
its shareholding in Petrofina,
the major Belgian oil group, to

more than 10 per cent.

ITT buys Rovsing systems division
BY OUR FINANCIAL STAFF

ITT and a consortium of Danish
pension funds are to acquire
the core operations of Christian
Rovsipg. the bankrupt Danish
computer and software group.
The deal is being struck for

DKr
.
90m (88.2m) and it

effectively keeps in business the
systems division of Rovsing
which is described at the "brains
trust" of Danish computer

technology.
The division holds cpntracts

worth DKr 700m for data and
telecommunications systems.
ITT is leading the takeover
through its Danish unit.

Standard Electrik Kirk.
Rovsing filed for bankruptcy

in September after the dis-

closure of a 1984 first half loss

of DKr 100m. The interim

deficit topped the DKr 71m loss

which Rovsing incurred for the
whole of 1983.
The ITT takeover follows a

string of similar disposals by
Rovsing. Novo . Industri and
Superfos have acquired its

industrial control systems
division, and Great Northern
Telegraph is to buy the micro
data operations.

Politician likely

to be named
Total chairman
By Paul Beets In Parle

THE FRENCH European Com-
munity commissioner and for-
mer Gaullist minister M
Francois-Xavier Ortoli looks set
to be named chairman of Com-
pagnie Franchise des P6troles
(CFP), the large French Total
oil group, at the eqd of this
week.
His appointment follows a

bitter behind the scenes strug-
gle between the French govern-
ment and 35 per cent state-
owned oil group.
The company had long had

as its preferred candidate M
Louis Deny, Total’s deputy
chairman, to succeed M Ren4
Grander de Liltioc. the current
chairman who reaches the man-
datory retirement age of 65 on
Saturday.

The appointment is likely to
provoke criticism of government
at a time when the socialists

have said they were keen to
reduce such state intervention.
Major controversy . was

aroused when the former
government appointed M Albin
Chalandon, a political figure, to
head Elf-Aquitaine the state
controlled oil group.

ESAB easier

at nine-months
By David Brown In Stockholm

ESAB, the Swedish welding
equipment manufacturer,
reported pre-tax earnings for

the first nine months down by
7 per cent to SKr 82m ($9.5m)
due to higher interest costs

after a series of acquisitions
aimed at expanding European
market shares.

The group does not expect
to roach the SKr 151m profit

level achieved last year.

Sales climbed 28 per cent to
SKr 2.16bn for the nine-months.
Cost grew more slowly, and
ESAB achieved an 18 per cent
rise in operating results after
depreciation to SKr 134m.
Financial costs climbed by
SKr 36m to SKr 59m, and this
was only slightly offset by an
SKr 9m improvement in extra-

ordinary income.
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(registered In England under No.1814093)

announces its opening in London
for banking services as a

Licensed Deposit Taker

Ifyou have business with Jordan please contact—

Mr. M.L Constant (General Manager)

or Mr. S.L Alexander (Manager. Banking)

or Mr. J.D. Potts (Chief Dealer)

Granite House,
10 1 Cannon Street,

London,
EC4N 5DA

Telephone : 01-626 5791

Telex : 8814135 JORCONG

$60,000,000

Bear, Steams & Company

13% Notes Due 1939

Unconditionally Guaranteed as toPayment of Principal, Premium, ifany, and Interest

under a SuretyBond Issued by

The £tna Casualty and Surety Company

MorganGuaranty Ltd Bear, Stearns InternationalLimited

CreditSuisse FirstBoston Limited SamuelMontagu& Co. Limited

Union Bank of Switzerland (Securities) Limited

Algemene Bank Nederland N.V.

Credit Commercial de France

Enskilda Securities
Skamotmavimu EmiUM Limitld

SalomonBrothers International Limited

Banque Nationale de Paris

DresdnerBank Aktiengesellschaft

Orion RoyalBankLimited
SociiSte G£nerale de Banque S.A.

SwissBankCorporation International Limited S. G. Warburg & Co. Ltd.

Westpac Banking Corporation

Julius Baer ImterxationalLimited Bakca Commercials Italiana

BankAmbrica Capital Markets Group Bane fGrGemeikwirtschaft Aktiengesellschaft

Bank Gutzwiller, Kurz. Bukgeser (Overseas) Limited Bank of Helsinki Ltd. Bank J.Vontobel&Co. AG
Bank Leu InternationalLtd. Banque Arabe et International d‘1nvestissbment{BA.I.I.|

Banque Bruxelles Lambert S.A. Banque Internationale a Luxembourg Banque de LTJnion Europeenne
SociCt* Axontme

Baring Brothers& Co., Limited Bayerische Vereinsbank Aktiengesellschaft

Chase Manhattan CapitalMarketsGroup Citicorp InternationalBank Limited Commerzbank

CountyBank Limited CreditLyonnais DG Bank Deutsche Genossenschaftsbank

GikozentkalbundBank derGsterreichischem Goldman Sachs InternationalCorp.
Stmuanin aamaarasMsewr

HambsosBankLimited HandelsbankK.W. (Overseas)Ltd.

IBJ InternationalLimited * Kleinwort, Benson Limited

Lloyds Bank InternationalLimited LTCB InternationalLimited

Mitsubishi Finance International Limited

Morgan Stanley International The Xikko Securities Co., (Europe) Ltd

Nobddeutsche LandesbanrGirozentrale

Schweizeri9che Hypothbkbn-und Handelsbank United Overseas Bank S.A.

Hill Samuel&Co.Limited

Kredietbank N.V.

Merrill Lynch Capital Markets

Morgan Grenfell &Co. Limited

Nomura InternationalLimited

N.M. Rotiischild&SonsLimited

Vereins-undWestbank
AKTICNOKjflCtUCHAPT

J. Henry SchroderWaog& Co.Limited Wood Gundy Inc. Yamaichi International (Europe) Limited

September 20, 1884

These securities are not registered undertheSecuritiesActof1983andmay not be offeredorsoldi*, or

to nationals or residents ofthe United States. This announcement appears as a matter ofrecord Only.

Thisannouncement appearsasa matterofrecord only.

U.S. $500,000,000

OCTOBER 1984

The Equitable Life Assurance Society

ofthe United States

Revolving Credit Facility

Arranged by

Credit Suisse First Boston Limited

Fundsprovided by

Algemene Bank Nederland N.V.

Banca Nazionale del Lavoro
New York Brandt

Bank ofTokyo International Limited

Banque Indosuez
New York Branch

BarclaysBank International Limited

Amsterdam-Rotterdam Bank N.V.

Banco Urqujjo Hispano Americano Limited
New York Branch

Banque Bruxelles Lambert S.A.

Banque Paribas

Bayerische VereinsbankAG
(Union Bank ol Bavaria)

Berliner Handels- Caisse d’Epargne de l’Etat du Grand-Duch£ de Luxembourg
und Frankfurter Bank Banque de rEtat

Commerzbank Aktiengesellschaft Credit Lyonnais Credit du Nord

Credit Suisse Credit Suisse First Boston Limited Den norske Creditbank

Dresdner BankAG
Grand Cayman Brandi'

The Industrial Bank ofJapan lYixst Company

Lloyds Bank International Limited

The Mitsubishi Bank, Limited

Morgan Grenfell& Co. Limited

OsterreichischeLanderbank Aktiengesellschaft

Societe GeneratedeBanque S.A.

Svenska Handelsbanken Group

UnionBank ofSwitzerland

Genossensdiaftliche ZentralbankAG
Vienna

KredietbankN.V.
Grand Cayman Branch

TheLong-Term Credit Bank ofJapan, Limited
New York Branch

The Mitsui Trustand Banking Company, Limited

National Westminster Bank Group

Saudi InternationalBank
Al-Bank Al-Saudi At-Aiami Limited

TheSumitomoBank, Limited

• SwissBank Corporation
New York Branch

WestdeutscheLandesbank Girozentrale

AgentBank

Credit Suisse FirstBostonLimited

!
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KAUFhOF
KAUFHOF FINANCE B.V.

Amsterdam. Netherlands

DM 150,000,000
314 % Deutsche Mark Bearer Bonds of 1984/1994

with Warrants attached to subscribe for 750,000 Bearer Shares of

KAUFHOF AktfengeaeH&ehaft

at the subscription price of DM 227 per share of DM 50 each

imcondftionaHy and irrevocably guaranteed by

KAUFHOF AKTIENGESELLSCHAFT
Kdfn

Issue Price 100 %

Dresdner Bank
AkbengeseffscHaft

Commerzbank
AWengewHschaft

Algemene Bank Nederland N.V.

Kredletbank International Group

Union Bank of Switzerland
(Securities)
Limited

Banque Paribas

Morgan Stanley International

S. G. Warburg & Co. Ltd.

Deutsche Bank
Akiieneeaollstiiaft

Nomura International
Limited

ABO Securities Corporation
Aba Dhabi investment Company
Amrutntemationaf Limited

Julius Baer International United
Banea del Qottardo
BankAmerica Capital Markets Gratqs

Bank fur Gemeinwfrtsctiaft

AkttengeseHschaft
Bank Leu International Ltd.

BankX Vbntobel A Co. AO
Banque Bruxelles Lambert SLA.

Banque Ran^aise du Commerce ExtMeur
Banque GdnCrato du Luxembourg SJL
Banque Indosuez
Banque Internationale A Luxembourg SLA.

Banque Nntionaie de Paris

Banque Populate Suisse SLA. Luxembourg
Barclays Bonk Group
Baring Brothers& Co- Limited
Bayerischa Hypothafcan- und
Wechael-Bank AkUengeaellachatt

Bayerischa Landesbank Girozentrale

Bayerieche Varoinabanfc
AkUengeseUschaft .

Joh. Berenberg, Goaatar& Co.
Berlnar Bank AkUangeaaUacliaft
Berliner Handels- und Frankfurter Bank
Central! Rabobank
Chase Manhattan Capital Market* Group
Chase Manhattan limited

CISC Limited
County Bank Limited

Credit Commercial de France
Crtd it Lyonnais
Credtt Suleae Rrat Boston Umted
Cmditanstalt-BanKvaisin

Dahftra Europe Limited

DeBirucfc & Co
Den norske Credltbank

Deutsche Girozentrale
- Deutsche Kommunatoank -

Deutsche Landerbanlc Aktiengesonsctiaft
DG Bank Deutsche Genossenschaftabank
Etfsctenbank-WariMirg AkUengeseUschaft
Bmkflda Securities

Skandtoavfska EnskRda Limited
EuromoMiare S.pJL

Goldman Sachs International Corp.

Graupement des Banqulen Privds

Generate
Hambroa Bank Limited
Hamburmsche Landesbank
- Girozentrale -

Georg Hauck ft Sotin Banttiers

KommandttgeseUschaft auf Akfien

HeaalachC Landesbank - Girozentrale -
Hill Samuel ft Co. Limited

Industfabank ran Japan (Deutschland)

AhHangsaaBachaft

lOeinwort, Benson Limited

Kuwait Foreign Trading Contracting ft

Inveetment Co. (SJLK.)

Kuwait International Investment Co. SAk.
Kuwait Investment Company (SAX)
Landesbank Rheinland Pfnlr
- Girozentrale

-

Lehman Brothers International

Shaarson Lehman/American Express Inc.

Manufacturers Hanover Limited

Merck, Rnck ft Co.
Mcrrfl] Lynch Capital Markets

B. ttetzier seel. Sohn ft Co.
Mitsubishi Finance International Limited
Samuel Montagu ft Co. Limited

Morgan GrsnfeB ft Co. Limited
Morgen Guaranty Ltd
The Mkko Securities Co., (Europe) Ltd.

Norrideutsche Landesbank Glrozentiafe
Osterroicldsche Lenderbenk
AkUengeseUschaft

Sat Oppenhdm jr. ft Cie.

Orion Royal Bank Limited
PK Christiania Bank (UK) Limited

Reuschei A Co.
N.M. Rothschild & Sons Limited
Salomon Brother* International
J. Henry Schroder Wagg ft Co. Limited
Socidtt Gen&ale
Society Gterde de Banque S.A.

Standard Chartered Merchant Bank
Limited

Svenska Handetebanken Group
Swiss Bank Corporation Internationai

Limited

Trmkaus ft Burkhardt

Verband Schweizettacher Kantonalbanfcen

Vereins- und Westbank AkUengeseUschaft

M. M.Waibuig-Orinckmann. Wirtz ft Co.

Wealdeutsche Genossenschafts-
Zentralbank e.6.

Westdeutsche Landesbank Girozentrale
Westfalenbank AktfengeseBechaft

Dean Witter Capital Markets-’

International Ltd.

Wood Gundy Inc.

Yamaichi International (Europe) Limited

liSr.ii

This advertisement is issued in compliance with the requirements ofthe Council ofThe Stock Exchange.
It does not constitutean offer of, or invitation to thepublic to subscribe for orpurchase, any securities.

U.S.$100,000,000

Finnish Export CreditLtd
12Vt% NOTESDUE 1989

WITH100,000 WARRANTS TOPURCHASE
UVi%NOTESDUE1991

The following have agreed to subscribe orprocure subscribersfor theNotesDue 1989 and the Warrants

:

MORGANSTANLEYINTERNATIONAL FIRSTINTERSTATELIMITED

AMROINTERNATIONALLIMITED

BANQUEBRUXELLESLAMBERTS.A.

CREDITSVISSEFIRSTBOSTONLIMITED

GOLDMANSACHSINTERNATIONAL CORP.

BANKOFTOKYOINTERNATIONALLIMITED

CREDITLYONNAIS

DEUTSCHEBANKAKTIENGESELLSCHAFT

MANUFACTURERSHANOVERUMITED

SAMUELMONTAGU& CO. LIMITED SWISSBANKCORPORATIONINTERNATIONALUMITED

UNIONBANKOFSWITZERLAND (SECURITIES) LIMITED

BANKOFHELSINKILTD.

POSTIPANKKI

KANSALU,S-OSAKE-PANKKI

UNIONBANKOFFINLANDLTD

TheNotesDuel989,m the denomination ofUJS. $5,000, with the Warrants, with an issuepriceof103Vepercent, the
Notes Due 1989, the Warrants and the Notes Due 1991, in the denomination of US. $5,000 with an issue price of
100percent., have been admitted to the OfficialListofthe Council ofThe Stock Exchange, subject only to the issue of
the temporaryGlobalNotesand the GlobalWarrant. Interest on theNotesDue 1989and theNotesDue 1991 ispayable
annually in arrears onNovember21, commencing onNovember21, 1935.

Particulars of the Notes and the Warrants and ofFinnish Export Credit Ltd are available from Extel Statistical
Services Limitedand copies may be obtained during normal business hours on any weekday (Saturdaysandpublic
holidays accepted) up to and includingNovember S, 1984 from the brokers to the issue:

October25, 1984

Cezenove & Co.,

12, Tokenhouse Yard,

London ECZR 7AN.

NOTICE OP PREPAYMENT

The Long-Term Credit Bank of Japan Ltd.
(ipcorforated with limited liability in Japan;

US575,000,000 Callable Negotiable Floating Rate
Dollar Certificates of Deposit due 29th November. 1985

In accordance with the provisions of the Certificates, notice is

hereby given that The Long-Term Credit Bank of Japan. Ltd. ("The
Bank") will prepay the principal amount cn the next Interest
Payment Date, 30th November 1984, together with the interest
accrued to that date.

Payment will be made against presentation and surrender of the
Certificates at the Bank's London Office at 18 King William Street,
London EC4N 7BR.

October, 1984

Weekly net asset value

Tokyo Pacific Holdings (Seaboard) N.V.

on 22nd October 1984, U.S. $104.37

Listed on the Amsterdam Stock Exchange

Information: Pierson, Hefdring& Pierson N.V.,

Hersngracht 214,1016BS Amsterdam.

Financial Times Thursday OctoNtt-25

1

M4

INTL. COMPANIES & FINANCE

Medical equipment high-flier falls victim of success* Kevin Done reports

Sonessons operates on
TWO WEEKS AGO Mr Anders
Althin. chief executive of

Gambro. the world's leadin?

maker of kidney dialysis

machines, was busy telling j

large group of foreign investors

in Helsinki ih3t his company
had been *' one of the greatest

success stories in the past

decades of Scandinavian cor-

porate life.” Last week, he lost

his job.

Gambro's fall from grace has

been swift. In barely 14
months, its share price has

plunged from a peak oi

SKr 426 (some S49>—for its un-
restricted B shares—to a low

in recent weeks of SKr 98. In

the first half of this year, its

profits have dropped to SKr
43.9m (S50m) from SKr 73.3m a
year earlier, while earnings per
share more than halved.

It has quickly paid the price

of the decline, falling prey last

week to Sonessons, the fast ex-
panding Swedish engineering
and pharmaceutical group,
which has paid SKr 800m to

gain control of 57 per cent of
the votes in Gambro.
For years it appeared that

Gambro could do no wrong.
Its first sales were not made
until 1968, but in the space of
16 years it has built a turnover
worldwide approaching gKr
1.4bn. From its base in the
university town of Lund in

southern Sweden. it has
emerged as the world market
leader in the manufacture of
artificial kidneys and has
branched out in the last couple
of years into equipment for
open-heart surgery' and inten-

sive care.

It is often cited as the classic

example in Sweden of how
university research and develop-
ment efforts can be married
with entrepreneurial flair to

exploit a new product capable
of conquering world markets.
Since the end of the 1960s, it

has established in quick succes-

sion sales companies in 20
countries and production units
in five, including Japan and the
U.S.

In an area of Sweden which
has been hit hard by the crisis

in traditional industries such as
shipbuilding. Gambro appeared
to provide the perfect antidote,
with a bright new product and
an aura of high technology
success creating secure new
jobs for the future.
Much of that undoubtedly

holds true, but in the dash for
growth it has overlooked
management truths about keep-
ing costs in line with sales
growth. It has run into pro-
duction problems with the intro-

duction of its latest range of

artificial kidneys, and above all,

ii has created expectations
among investors which, at least

in the short term, it has been
unable to fulfil.

When the expectations were
at a peak, last year, it cashed
in by going public in eye-

catching fashion with share
issues both in Sweden and the

U.S. becoming one of the few
Swedish companies to tap

American capital markets for

new equity.

It raised SKr 115m in Sweden
in an issue that bad the largest

over-subscription in the recent
history of Swedish companies.
In the U.S. it harvested an
additional SKr 365m ($420m)
with an issue on New York’s

and Ferrosan.
Sonessons tuned out to be a

wolf in sheep's clothing, how-
ever.
Gambro's profitability had

started to come under severe

pressure, a fact that Mr Hans-
Eric Ovin, Sonessons' hard-
driving executive chairman,
claimed this week came to light

only when he joined the Gambro
board as chairman in May.
In the five years to the end

of 1983, Gambro’s sales grew at

25 per cent a year, while
profits jumped by more than 40
per cent a year. Then in the
first half of 1984 sales growth
slowed to 14 per cent, and pro-

fits plunged 40 per cent. Ovin
wasted little time in moving

Mr Anders Althin, ousted by Mr Hans-Eric Ovin

Over-tbe-Counter market. With
greater than expected demand
the issue was increased at the
last moment from 800,000 to
1.14m shares.
This year, however, the

bubble has burst Despite its

impressive successes, Gambro
has proved a classic example
of a family-owned business out-
growing its .management re-

sources. As it stumbled and
cried to take a pause to re-

organise, it found itself gobbled
up by a waiting predator.

Sonessons. traditionally a
light engineering group, which
has been diversifying fast into
areas such as pharmaceuticals,
appeared on the scene in
March this year in a friendly
posture. It bought a minority
stake with 23.7 per cent of the
votes from the Crafoord family
—Gambro was founded by Hol-
ger Crafoord, one of Sweden's
most successful post-war entre-
preneurs—and agreed to a limit
of 35 per cent on any future
holding.

Its arrival offered access for
Gambro to the management ex-
perience of a strong industrial
shareholder, something it had
previously lacked, as well as
the promise of commercial
benefits from cooperation with
Sonessons’ newly acquired
pharmaceutical subsidiaries, Leo

forthrightly to protect Sones-
sons' first Investment in
Gambro.
Paying SKr 117 per share in

a cash and sbare deal, Sones-
sons increased its share- of the
votes in Gambro from 23.4 per
cent to 57 per cent. ' It is paying
SKr 470m to gain control, hav-
ing paid SKr 330m in March for
its initial minority stake.

Sonessons left no doubt as to
its intentions. Andres Althin
was removed from his post as
chief executive, to be replaced
by Sonessons’ deputy managing,
director Mr Berthold Lindquist
He was offered the post of

deputy chairman of Gambro,
but Mr Lennart Nilsson, Sones-
sons’ managing director, made
it clear that the role would be
to “assist", the new Gambro
chief executive. Althin has
not yet responded to the offer
publicly, but at the Gambro
board meeting last week, he
made po secret of his shock

,
at

the Sonessons move and in-

sisted that the takeover was a
hostile one.
Sonessons said it sought

management control' because of -

the weak development of Gam-
bro's profitability and the
disproportionate growth in the
group’s overheads. But, by
pouncing

, it has gained control
of one of Sweden's brightest

young companies relatively

.cheaply.
Two weeks . ago,

.
Althin

insisted that the Gambro prob-

lems had already been diagnosed

and that the appropriate treat-

ment had been agreed. He
dalmed tbat no --farther expan-

sion of the group's, organisation

was necessary. " Now it is a mat-

ter of letting s&kts grow to a

. volume we have built the organ-

isation for,"
The changeover tothe new

product range had ' been com-
pleted. *’ The- . production

volume for the new dialyscr and
some other new producis should
soar, making them more possible

to produce at lower cost"-
In addition,- some production -

is to be relocated to countries

with lower costs.- Cost controls

generally have . been .tightened,
and capital expenditure is

expected to fall following the

.

hectic expansion of facilities in

the past three years, A new
treasury department has been
created.
Althin claims that for the long

term Gambro's research and
development activities are the
main guarantee . .of . future
growth. Since the late 1960s:

the group has been the first in

the world to introduce dispos-

able plate dialysers;- it was the

first to use microprocessors is

dialysis machines; and the first

to launch immuno-absorption as

a routine therapy.
-It holds 22 per cent of the

world market for dialysers, a

share that is still increasing.
“Our main competitors are
American and . Japanese com-
panies (Baxter Travenol, CD.
Medical, Cobe and Asahi). They
are strong in their domestic
markets, but relatively weak in
the rest of the world. This
makes them vulnerable,” insists

Althin.
In the U.S., Gambro's main

competitors have been hit by a
drastic fall in prices and shrink-
ing volumes, with the re-use of
dialysers becoming increasingly
popular.
With its own domestic mar-

ket accounting for 2 per cent to
3 per cent of sales and no single

foreign market accounting for
more than 18 per cent of turn-
over. Gambro feels that it has
Its risks well spread.

“ We are confident that profits

will improve substantially dur-
ing the next two years and come
back on track again,” said
Anders Althin, two weeks ago.

If he is right after last week’s
coup, the benefits of the cur-
rent phase , of intensive care
treatment will, accrue to Sones-
sons, while' Althin can only
watch from the bedside.

'

This advertisement appears as a matterofrecord only.

Placing ofShares .
25th October, 1984

Union Bank of Switzerland
(Incorporated in Switzerland

)

85,000 Bearer Shares of Sfr. 500 par value each

Price Sfr. 3,400

Union Bank ofSwitzerland (Securities) Limited . .

Deutsche Bank Aktiengesellsdiaft Nomura International Limited

S. G. Warburg& Co. Ltd.

Algemene Bank NederlandN.V,

Banca Commerciale Italians

Banqne Nationale de Paris

Bayerische Vereinsbank Aktiengesellschaft

Commerzbank Aktiengesellschaft

Dominion Securities Pitfield limited

Amro International Limited

Banque Bruxelles Lambert S.A.

Banque Paribas

Berliner Handels- und Frankfurter Bank

Daiwa Europe limited

DresdnerBank Aktiengesellschaft

Kredietbank S.A. Luxembourgeoise Kuwait Foreign Trading Contracting& Investment Co. (S.A.K. )"

Kuwait Investment Company (S.A.K.) The Nikko Securities Co., (Europe) Ltd;

Orion Royal Bank Limited Sociit* G*n4rale de Banque S.A.

Wood Gundy Inc. Yamaichi International (Europe) Limited'
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UK COMPANY NEWS
BIDS AND DEALS

Legal hitch in Grovebell

offer for Atlanta Trust
BY.ALEXANDBt NICOLL

A £5&n 'bid by Mr Vasant
Advanl-s Grovebell Group for

' Atlanta Investment Trust quickly
ran into an unusual obstacle
yesterday when Atlanta obtained
a High Court injunction against
Grovebell's stockbrokers,
Statham Duff Stoop, which also
has connections with Atlanta.
The temporary injunction,

which has few precedents in the
UK, restrains Statham from
"acting for or advising Grovebell
Group in respect of any offer
for any dam of the share capital
of Atlanta or from underwriting
or sub-underwriting such offers."
Statham expressed surprise at

the injunction. Mis B. J. de
Margary, an offfclal in Statham’s
corporate finance department,
said the firm had ceased to act
as brokers to Atlanta. Hie trust,
however, maintained that
Statham remained its joint
broker.

Statham, in whose name the
Grovebell offer for Atlanta was
made, last year bid for Atlanta
on behalf of Morgan Credit, an
Arab-backed concern, and then
placed 77 per cent of Atlanta’s
shares with its Institutional and
private clients.
Mr Tony' Cole, who became

managing director of Atlanta at
that time,* has overseen rapid ex-
pansion into a range of financial
services, particularly unit trust
management

Earlier this year, Grieveaon

Grant was appointed as joint
broker and the two broking firms
bid unsuccessfully on Atlanta’s
behalf for a 29.9 per cent stake
in the Country Gentleman's
Association.
Mr Cole met Mr Advani for

the first time on Tuesday evening
at Statham’s offices, and held
friendly talks on the possibility
of a bid by GrovebelL
Mr Cole said yesterday: "My

attitude was that If they offered
cash I’d be hard-pressed not to
offer it to my shareholders. My
attitude was not hostile and nor
is it today.”

Mr Advani said: Tm baffled

by this injunction. Mr Cole and
1 bad a very amicable meeting.”

Grovebell is a motor trading
and financial services group
which Mr Advani has been seek-

ing to expand. Earlier this year,

it failed in a £&5m bid for
Marshall's Universal, a vehicle
distributor and paper merchant

Mr Advani said be had no pre-
conceived ideas about what
Grovebell would do with Atlanta
If its bid was successful. "My
primary concern is to increase
the capitalisation of Grovebell.”
The bid terms are 17 Grovebell

shares for two Atlanta shares,
valuing each Atlanta share at
144.5p at yesterday's closing
Grovebell price of 17p, up *p.
There is a cash alternative of

127.5p per Atlanta share, com-

pared with yesterday’s closing
price of 129p, up 6p. Atlanta's
net asset value was I36p per
share at March 31.
Atlanta made no comment

yesterday on the bid itself, and
advised shareholders to take no
action.

• Grovebell announced yester-
day that two new executive
directors bad joined its board
after acquiring an 11 per cent
stake from Sonesta Investments,
a company owned by a dis-
cretionary trust for members of
the Advani family. They have
also acquired an option on a
further 11 per cent, thus
potsentiaUy halving Sonesta’s
interest.

The two new directors are Mr
William Bishop and Mr Michael
Baker-Barber. Mr Bishop was
formerly a director of Grendon
Trust, taken over in 1973 by Mr
Christopher Seimes’ CST Invest-

ments in a transaction which
was later the subject of an
extensive investigation by the
Department of Trade and
Industry.
He was also a director of

Erskine House Investments, and
has most recently worked for
Separex, a U.S. company.
Hie other new director, Mr

Baker-Harber, is a marine lawyer
described by Mr Advani as a
long-time colleague of Mr
Bishop.

Reckitt must await Kiwi move
BY TERRY POVEY

WITH THE days ticking way
before next Tuesday’s share-
holders meeting in Melbourne,
the board

.
of Nicholas Kiwi yes-

terday declined to make any
immediate response to the
ASSTQm (£2S7m) improved bid
from Reckitt ft Cotaan.
Kiwi says that it is awaiting

a response from Reckitt's rival.

Consolidated -Foods Corporation
(CFC) of the U.S. before making
recommendation.
Three weeks ago the Aus-

tralian company’s board backed
a ASiSO cash p lus paper bid
for the majority of Kiwi from
CFC. Earlier they had rejected
Reckitt’s initial offer of A&94
a share—nil prices adjusted so
as to take into account a recent
one-for-six scrip issue by Kiwi.
The latest offer from Reckitt,

worth A34.30 a share for the
whole company, as well as the
standing one from CFC, lie con-
siderably below the level at
which Kiwi's shares have been
trading for the last week. Yes-
terday Kiwi closed at A&4.51,
down one Australian cent
Confronting Reckitt now is an

increasingly sharp choice. If the
Kiwi board stays with the U.S.
company, probably following
some more cash on the table,

then Reckitt must seek to obtain
at least 25 per cent of the Austra-
lian company before next Tues-
day’s shareholders meeting.
Because the deal already

crafted between Kiwi and CFC
involves changes In the Austra-
lian company’s articles of associa-

tion, the capital restructuring
part of the move will require 75

per cent support
Shold Reckitt be willing to pay

the price to reach the blocking
25 per cent-—this might cost
about A$32m—it could prevent
a vital element in the deal
between Kiwi and CFC from
going through.

This in turn could force the
U.S. company either to seek
Australian government approval
for an alternatively structured
bid—or even persuade it to drop
out altogether.

At present CFC holds some 10
per cent of Kiwi and cannot
increase its stake -over 1-L9 per
cent without official approval.
Redtitt hold some 17 per cent
but already has the official go
ahead for its takeover plan.

See Lex

Tomkins
. hid for

Hayters

By Tony Garrett

F. H. Tomkins, a Midlands en-
gineering company, has emerged
as the bidder for Hayters.

Mr Douglas Hayter, chairman
of the grass cutting machinery
manufacturer, and his family,
accounting for 51 per cent of the
shares, have given Irrevocable
undertakings to accept Tomkins'
offer which values the group at
Just under fitau

Tomkins is offering £1.70 of

9} per cent unsecured loan stock

dated 1994 or 170p in cash for
every Hayten’ share. The con-
vertible can be switched into
ordinary shares from January
1988 at the rate of one ordinary
for every £1JO of stock.
Hayten had suspended its

shares at 125p on Tuesday while
the Tomkins price closed last

sight at I04p up Sp.
The offer la being made sub-

ject to the pre-condition that
Tomkins receive® a favourable
accountants’ report on the com-
pany and ks pension scheme.

Mr Gregory Hutchings, chief
executive ax Tomkins and an ex-

Hanson corporate development
manager, said that be approached
Hayters a few weeks ago. "It
Is a fine company with a steady
profits record ably built up by
Ur Douglas Hayter.
“We see scope to build the

business further. At this stage
with Tomkins-style management
we will be able to make a con-
tinued improvement in the
existing business."

Nottingham sets closing

date for Johnson offer
Nottingham Manufacturing has

sent its formal offer documents
to shareholders of Johnson Group
Cleaners, Britain’s largest dry
cleaning company, and set

November 15 as the first closing

date for the 410p per share cash
offer.

Johnson’s immediate response
ahead of a more detailed rejec-

tion was to point out that its

share price, steady yesterday at

43ip. Is quite some way in front

of Nottingham’s terms.

Nottingham, headed by Mr
Harry Djnogly, also said that the

requisition for an extraordinary
meeting designed to lift restric-

tions on employee shares had
been filed by five Johnson share-

holders representing 12.2 per
cent of Johnson’s total voting

capital. If the resolution gets

through, employe© shareholders

will be entitled to take Notting-

ham’s 250p per share offer for

this class of stock or 10 times

the price at which employees

must currently surrender their
holdings to the trustee.

The ordinary share offer of

41Op gives a 135 per cent uplift

on Johnson's share price before
the bid was unveiled on October
1 while the llOp offer for John-
son’s preference shares repre-

sents an Increase of 46.7 per cent
over prevailing market values.
Nottingham does not envisage

redundancies at Johnson if it

wins its case over the maximum
of the next 60 days. Rather, It

said that it sees Johnson as a
natural extension of its activities

into textile servicing where It

already has considerable know-
ledge of the processes and tech-

nologies employed.
“In particular, the cleaning

and fins* presentation of fabric

and clothing manufactured by
Nottingham is carried out by
its finishing companies, using, on
a larger scale, methods and
equipment similar to those

employed in Johnson’s business.”

BIDS AND DEALS IN BRIEF

Yesterday’s Financial Times
incorrectly stated that the sbares

Of Thames Investment and
Securities were not suspended.

In fact, dealings in the com-
pany’s chares are at present

suspended on the Unlisted
Securities Market.

* *
BAT Industries will become

the first British company to have
its shares traded on the Amster-
dam Stock Exchange under the
ASAS (Administrative Shares

BASE LENDING RATES
AJBJf. Bank 10*%
Allied Irish Bank 10*%
Amro Bank 10*%
Henry Ansbacher 10*%
Armco Trust Ltd. 11 %
Associates Cap. Corp- 10*%
Banco do Bilbao 10*%
Bank Hapoalim 10*%
BCCI 10*%
Bank of Ireland 10*%
Bank of Cyprus 10*%
Bank of India 10*%
Bank of Scotland 10*%
Basque Beige Ltd. ... 10*%
Barclays Bank 30*%
Beneficial Trust Ltd. 11*%
Brit. Bank of Mid. East 10*%
Brown Shipley 10*%
CL Bank Nederland ... 10*%
Canada Penna’t Trust 10*%
Cayzer Ltd. 10*%
Cedar Holdings 11 %
Charterhouse Japhet... 10*%
Chnnlartons 114%
Citibank NA 10*%
Citibank Savings fll*%
Clydesdale Bank 10*%
C. E. Coates ft Co. Ltd. 11*%
Comm. Bk. N. East ... 10*%
Consolidated Credits 10*%
Co-operative Bank *104%
The Cyprus Popular Bk 10)%
Dunbar ft Co. Ltd. ... I0*%
Duncan Lawrie 10*%
K T. Trust 11 %
Exeter Trust Ltd 11 %
First Nat Fin. Corp. ... 13 %
First Nat Secs. Ltd. ... 12 %
Robert Fleming ft Co. 10*%
Robert Fraser 11 %

.

Grindlays Bank .........110*%
Guinness Mahon 10*%
Hambros Bank 10*%
Heritable ft Gen. Trust 10*%

[Hill Samuel 510*%
C. Hoare ft Co. tl0*%
Hongkong ft Shanghai 10*%
Kingsoonh Trust Ltd. 10 %
Knowsley ft Co. Ltd. ... 11 %
Lloyds Bank 10)%
Mallinhall Limited ... 10*%
Edward Masson & Co. 11*%
Heghraj and Sons Ltd. 10*%
Midland Bank 10*%
[Morgan Grenfell 10*%
National Bk of Kuwait 10*%
National Girobank 10*%
National Westminster 10*%
Norwich Gen. Tst, 10*%
People’s Tst ft Sv. Ltd. 12 %
R. Raphael ft Sons ... 10*%
P. S. Refson ft Co. ... 10*%
Roxburghe Guarantee 11*%
Royal Bk. of Scotland 30*%
Royal Trust Co. Canada 10*%

I J Henry Schroder Wagg 10*%
Standard Chartered ...||10*%
Trade Dev. Bank io*%
TCB 104%
Trustee Savings Bank 10*%
United Bank of Kuwait 10*%
United Mizrahi Bank 10*%
Volkskas Limited ... 10J%
Westpac Banking Corp. 10*%
Whiteaway Laidlaw ... 11 %
Williams ft Glyn’s ... 10*%
Wintrust Secs. Ltd. ... 10}%
Yorkshire Bank 10*%

|
Members of ihe Accepting House*
Committee.
7-dov deposits 7.25%. 1 month
8.00%. Fixed raw 12 months £2.500

9.75% £10.000. 12 month* 10.00%.

7 day deposits on sums of under

£10.000 7V.;. £10.000 up to £50.000

fl*.;. £50.000 o«d «*or 6V.;. M
Cell depot Its £1.000 end over 7
21 -dey deposits over £1.000 8V..

I Dementi deposits 7V*.
t Monoego Peso raw.

its shares are admitted for list-

ing today. The system, created

originally for U.S. shares, is

similar in major respects to the

American depository receipt

(ADR).
* * *

ICL has sold Its residual 26.9

per cent interest In its quoted
South African finance arm, Inter-

national Computers Equipment
Finance Corporation, to Mutual
and Federal, a South African
short-term insurance company,
for R2^m (£1.07m).

APPOINTMENTS

Gill & Duffus sees lower

profit but same dividend
PROFITS OF around £l8m and
a maintained dividend of 2Op ztet

per share are forecast by Gill and
Duffus for the year 1881. The
group carries on business as in-
ternational commodity broker,
food processor and insurance
broker.

The- group gave a similar fore-
cast for 3983. and eventually
made £20.4Sm for that year as
the last two months produced
outstanding results in cocoa
trading.

In the Interim statement of
half yearly results only turnover
is disclosed—and in 1984 this has
advanced from £605m to £727m.
The interim dividend is again 4p,
and shareholders are promised
an unchanged final of 6p should
the £18m profit estimate come to
fruition.
The directors state that the

current year continues to reflect
the varied pattern of 1933, and
the profit forecast is made in the
light of conditions In the com-
modities in which the group
operates.
While not matching the excep-

tional profitability achieved in
the final quarter of last year, the
cocoa business has maintained a
high level of activity. The coffee
market is still influenced by
quota considerations, but good
progress has beeo made In de-

veloping this business although
profits have been small.
Rubber trading has been quiet,

and sugar and grain trading have
been particularly difficult.

In insurance broking Clarkson
Puckle has integrated the
acquisitions made last year and
is expected to achieve record
profits.

A new foods division of the
group has been formed to inte-
grate the recently acquired
Pearce Doff companies with the
existing food operations, and the
benefits from this should start to
flow in 1985, the directors state.

• comment
Gill and Duffus has hinted all
along that it would be very lucky
to match last year’s profits, which
were boosted by an exceptionally
active cocoa market in the last
quarter. Yesterday’s profit fore-
cast at the lower end of market
expectations duly took 7p off the
share to 165p. Moreover, unless
cocoa springs some surprises, it
is unlikely that the group will
make much progress next year
either. Gill and Duffus is in a
quandary— after unsuccessful
new ventures in Hong Kong and
chemicals trading it is treading
very carefully in its current
attempts to reduce dependence
on cocoa trading. It is looking
closely at expanding its food
processing and insurance broking
activities, but major acquisitions
in these fields currently seem
too expensive. The shares trill

probably mark time for the fore-
seeable future. Although the
prospective multiple of just
under 10 might seem high, any
further fall should be restrained
by a yield of 8.7 per cent.

Beigrave midway surge
First half 1984 profits of Bel-

grave Holdings have shown an
upsurge from £28,000 to £752,000
».nit this iwimim ratty three
months of the new group’s com-
bined activity. The directors say
they axe “most satisfied” with
the progress to date.

They will continue to look for
opportunities to enlarge the
range of activities and are opti-

mistic of reinstating ordinary
dividends in the near future. The
last payment was 1.5p in respect
of roe year ended January 31
1980.

In the early pant of this year

Beigrave decided on develop-
ment into a larger and more
broadly based property and
engineering group, and acquired
freehold interests in hotels
from Gomba Holdings UK, pur-
chased the Hales Properties
Group, and bought certain
engineering assets. Gomba has
a substantial stake in Beigrave
and is actively involvement in
the management
The Birmingham and Leicester

International Hotels were let on
ten year leases to Comfort Hotels
International, and the results of
those hotels and Hales Proper-

ties are incorporated from their
dates of acquisition, February 21
and March 15 respectively.
Income Bows from those hotels

have now been further secured
by the renegotiation of the
leases to 20-year periods. Earlier
this month the directors
announced the agreement of
terras for the purchase of five
further hotels—WemUey Inter-
national, Kensington Inn, Eden
Park, Hyde Paris Towers and
Julius Caesar—and three com-
mercial properties.

Turnover in the half year
came to £A38m (£1.32m).

MINING NEWS

Amax recovery

a slow process
BY KENNETH MARSTON, MINING EDITOR. IN PARK

THE STRONG UB. dollar, high
interest rates and low metal
prices are slowing the recovery
of Amax, the diversified Ameri-
can natural resources group.

Pre-tax profits for the third
quarter have declined to $4Sm
(£40m) from S57m in the pre-
vious three months and S73m m
the first quarter Of the year.
Net earnings for the latest

quarter amount to S3.1m, equal
to a loss of 3 cents per share
after allowing for preferred divi-
dends. and Include a gain of $9ra
on interest hedging operations.

In the second quarter net
earnings totalled S9.8m but,
again, they included an extra-
ordinary 320.7m pre-tax gain
from the sale of oil and gas
reserves to Britoil and a tax
credit of $5.6m. First quarter's
earnings of S8-2m took into
account a tax credit of S7.7m and
a 34m profit on the sate of coal
properties.
Even so, total net earnings for

the first nine months of 1954 nf
821.1m, or 7 cents per share,
compare favourably with the dis-

astrous experience of 1983 when
a nine month loss of S122m was
followed by a full year's deficit
of $488m.
While the dollar remains high,

however, Amax is at a disadvant-
age with Its foreign metal-pro-
ducing- competitors. They sell
oo the basis of U.S. dollars and
receive much higher revenue in
terms of lower valued domestic
currencies.

Amax also has to contend with
high U.S, interest rates on its

heavy borrowings. Although the
total long term debt obligation
has been reduced this year by
some 8200m. it remains massive
at $1.6bn. Further sales of non-
mainstream assets, such as the
chemical fertiliser interests, are
planned to raise funds for debt
reduction.
In Paris yesterday Mr Pierre

Gousseland. the chairman,
admitted that the debt was still

far too heavy and he quantified
third quarter results as being
“not a satisfactory return on
assets" but "relatively correct"
under present circumstances.
Whether this will be seen in

the current quarter with the
U.S. presidential election due
remains to be seen. Looking
further ahead, the group remains
confident with its diversification
and Its continued cash flow
position.
The link with Britoil is con-

sidered promising, notably in
exploration at The offshore South
Timbalier area in the Gulf of
Mexico.
The group confirmed earlier

reports in this column that it
remains a front runner as a
partner in Chile’s proposed
8210m venture for the extraction
of potassium, boric acid and
lithium from brines

.
in the

Ataoaxia Desert. Negotiations
continue ro progress on this

joint venture which could be
operating in the late 2980s.

MINING NEWS IN BRIEF
Greenwich Resources and

Koranda Exploration have agreed
to team up in a 870m exploration
programme in the U.S.
Under the terms of their joint

venture agreement, which was
announced yesterday but which
is still subject to regulatory
approval, Greenwich can earn up
to a 27.5 per cent interest in
Noranda’s U.S. exploration pro-
gramme by contributing up to

82Om between 1985 and 1989.
But it has an option to limit its

interest to lower levels.

* * *
Lower copper and silver

prices resulted in a net loss of
$2.87m for Lornex, the RTZ sub-
sidiary, in the first nine months
of this year. This compared
with a profit of $4.15m in the
same period of 19S3.

Corah wins
Reliance with
higher offer

TWO LARGE suppliers of
clothing to Marks ft Spencer,
Corah and Reliance Industrial
Holdings, yesterday agreed on an
increased bid from Corah worth
£2.78m. Agreement came one
week after Reliance rejected the
initial Corah offer worth £253m.
The Reliance board, which

owns jnst under 3 per cent of the
company. Is recommending that
shareholders accept the bid. .

Corah is now offering three of
its own shares, worth an un-
changed 58*n last night, for
every five Reliance shares to
value each Reliance share at
35.10. Corah's merchant bankers,
J. Henzy Schroder Wagg, will
underwrite a cash alternative
worth 32.4p per share. Reliance
rose lp yesterday to 33o. Corah
originally offered five shares for
every nine Reliance, with a 30p
cash alternative.

Scusa in

£8.8m U.S.

sell-off

In accordance with its inten-
tions described in the recent
offer for sale prospectus Scusa
has sold Holmes Protection's

operations in Chicago and Los
Angeles and Holmes’ guards
business.

The two businesses were sold

for an aggregate $10.81m
(£855m), less S800.000 in respect

of debts being assumed by the
purchaser, American Protection

Industries.

The guards business was sold

for $l-25m to Security Corpora-

tion of America which itself sold

Holmes to Scusa in August of

this year for some $46m. Nego-
tiations are at an advanced stage

for the sale of the Pittsburg

business. Scusa has recently

obtained a full Stock Exchange
listing for its shares.

Senior positions at

Midland Bank
Mr F. Wilcox, manager, group

management succession and
development planning, MID-
LAND BANK, has been
appointed bead of personnel. UK
banking. He succeeds Mr M. D.
Hare, assistant general manager,
personnel, who retires on Dec-
ember 31. Mr J. Thackway,
director of personnel policy,

British Rail, has been appointed
head of group personnel develop-
ment from December 1.

The COMPANY PENSIONS
INFORMATION CENTRE has
appointed Lord Swann as chair-

man to succeed the late Lord
Byers.

*
DAVY COMPUTING has

appointed Mr Derek Lee as
general manager in charge of
the microproduct division. He
was .sales manager for mini-
computer manufacturer Infor-
mation Technology.

*
Mr lan Hannah has been

appointed group marketing

LADBR0KE INDEX
Based on FT Index

863-867 (—5)

Tel: 01-427 4411

director for grants of ST.
JAMES'S from November 5. He
joins from Allied National
Brands where he has worked for

the past four years, latterly as

marketing director.

*
Mr Roger Harrison has been

appointed chief executive of

THE OBSERVER LTD., and Mr
Nicholas Morrell has been
appointed commercial director.

Ms Jane Martin has joined the
board of EXTEL PUBLIC RELA-
TIONS as director designate Of

the consultancy's consumer divi-

sion, a post she will formally
take up when Ms Marie Louise
Wlndeler leaves the company at

the end of the year. Us Martin
was at Shandwiek PR.

STEWART WRIGHTSON UK
GROUP has made the following
appointments: Mr David Connor
has been appointed regional
managing director, based in

Manchester; Mr Roger Brown
becomes regional director, based
in Birmingham; and Mr Nicolas
Mason is made regional
managing director, based in
Kingston Upon Thames.

Marks and Spencer p.l.c.

The unaudited results ofthe Group for the first halfofthe financialyear
ending 31stMarch 1985 areannounced as follows:

—

GROUPSALES (excluding Sales Ihxes)

UnitedKingdomStones
fTnthing

Homeware, Footwearand Accessories
Foods

Overseas stares
Europe
Canada

Export sales outsidetheGroup

GROUPPROFITBEFORETAXATION(Note 2)

TAXATION (Note 3)

GROUPPROFITAFTERTAXATION

Profit/(Los?) attributable to minorityinterests

PROFITATTRIBUTABLETO
MARKSANDSPENCER pJ-c.

Earnings per share

26weeksended 52wedsended

29th Sept. 1984 1st Oct. 1983 31stMarch 1584

£m £m £m

644.6 599.2 1,3254
118.5 100.3 249.3

' 550.2 474.4 1,022.0

1,313.3 1,173.9 2,596.7

373 31.1 74.4

77.6 64.4 150J2

18.1 15.7 33.2

1,446.3 1,285.1 2,854.5

113.4 105.6 279.3

46.7 42.2 111.1

66.7 63.4 168.2

(-3) (-2) 1.8

67.0 63.6 166.4

2.5p 2.4p* 6.3p*.

+Adjusted for the ons-for-onc scrip issue inJuly 1984

The Directors have declared art interim dividendoflJ08p per share, compared with ID25p, an increase of5A% on
last year. This dividend will be paid on 18th January 1985 to shareholders whose names are on the Register of
Membersatthe close ofbosinesson 16thNovember, 1984.

Noteson 26weeks?figures:—

1. The figures have been prepared on die historical cost basis of accounting. A summary of these results has not been prepared on
the current cost basis of accounting, because die Directors consider that the net adjustment is insignificant in the context of the

Group figures.

2. TheGroup prefit before taxation arises as follows:

The United Kingdom
Europe
Canada

111.1

3.0

(.7) loss

104.7

1:4

(.5) loss

113.4 105.6

265.3

6.7

75

279.3

3. The taxation figure for the firsthdfof lastyearhas beenadjusted to reflectthe actual rate of taxationonthe year’s profit.

4. The summary of results for die year ended 31st March 1984 does not constitute the full Financial Statements. The Reports and
full Financial Statements fils' that year were delivered to the Registrar of Companies and the report of the auditors on thgm was
Ttnrjiialififfd .

STATEMENTBYTHECHAIRMAN,THELORDRAINER:
During die sixmonthsunderreviewoarILK. clothing saleswere disappointing inanumberofdepartmentsend thereforedmcostof

stockreductionswashigh.Our stocks arenowwell balanced andwiththe arrivalafautumnweatherourdothing saleshaveimproved.
We have made volume increases in all areas as the rate of inflation lus been low — die volume of doihing increased by 6%;
Homeware, Footwearand Accessories by 15%; and Foods by 12%.

In order to deal with the increased volume and ro maintain our standards ofservice to customers, staffing costs have increased but
productivity has remained high- If the recenr sales of dothing are maintained and our extended ranges of gift lines majnrafa their

progress*we canexpectanimprovedperformance.

StTfticfiael
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CASE seeks £24m as profits soar
BY AU50N HOGAN

Computer and Systems Engineer-
ing (CASE), a manufacturer and
distributor of data communica-
tions equipment, is raising
approximately £24.lm through a
one-for-flve rights issue of 10.4m
shares at 240p per share.
The group has expanded fast

DIVIDENDS ANNOUNCED

U turnover and profits since join- French Connection? int
ing the Stock Exchange in GUI & Duffus int 4 Dec 14 4 — IQ
November 1981. Last year turn- Hunting Asscd int 3 Nov 30 3 • — 8.5
over increased by 54 per cent Kwik-Fit int 0.78 Jan 2 0.78 — 157
and profits more than doubled f J C Lilley" ....iat 1-2 Nav30 1.2 — 3.64

£A.lm. Hajedle Invs 3.8 Dec 12 3,3 3.8 3.3

The share price has also risen sangers Photo int 0.75 Jan 2 — If —

«

fast from a low this year Of 104p WoodChester Invs** int 2.5 . Dec 28 2 —|| 5
to 290p, though it closed yester- Dividends shown pence per share net except where otherwise stated,
day down 3p at 287p. * Equivalent after allowing for scrip issue, T On capital

Current
Date
of

Corre-
sponding

Total
for

Total
last

payment payment div. year year

7t Jan 2 6 10.5 9

.int. 0.45 — 0.34 — 1-03

iut 1.75 — — — 2.8

..int 4 Dec 14 4 — 10

..int 3 Nov 30 3 — 6.5

.int 0-78 Jan 2 0.78 — 1.57

..iat 1-2 Nov 30 12 — 3.64

3.8 Dec 12 3.3 3.8 3.3

..int 0.75 Jan 2 _ If —
int 2.5 Dec 28 2 -II 5

day down 3p at 287p.
The group acquired Rixon, a increased by rights and/or acquisition issues.

———— development of new products.

with expenditure up from 7.4 per
cent to 10.4 per cent of group

tal Total turnover.

fr last The development work of

ar year CASE and CASE Rixon are being

9 merged, according to group

ljj3 chairman Mr Duncan Fitz-

2.8 williams.

10
*' Modern and network manage-

6.5 meat work is now centred in the

I.57 U.S. and some of the UK staff

3.64 have relocated there to add their

; 3.3 European experience to the
-1. CASE Rixon expertise,” he says

[i 5 in his statement,

trwise stated. The group Is also building up
tOn capital a stronger sales and marketing

Almost
£4m at

midterm
from French
Connection

Beazer goes for growth

following film record
C. HL Beazer /Holdings} has
rounded off a period of hectic

activity with the announcement -

of record results for the year to

June 30 1984.

BOARD MEETINGS
ne* have notified

'
'FUTUM DATES

)* to tits Stook- intwtaw!

MAINLY AS a result of the

inclusion of Best of All Clothing

as a 50 per cent subsidiary, first

half profits of the French Con-

of record results for the year to ISmIFSIwEL
FW™".UM

•

Tun* TO 1<W4 dnws board mwtinflt to WS StBSk- interim:June 40 1004. Exchange. Such mMfeng* id uautUy
i.lu ..t'm «rtt Truii Mbv 13

This Bath-based property de- hold lor rtia ourpossa of considering . Uau 1

veloper and builder increased dividends, ottdai inweaww m not ^ *

S,SL’ZJE i-»™ vtsr a- IB'S: S£'f«Esr-.-:r- ifrom £6.16m to £1128m and Mr
t( 1Vj8 | 0nfi shown Maw *« based mainly .

K* r . “-""ui'.:":' iv. 30
nee (Jon Group have shot up from Brian Beazer, chairman, says on last year's timetable.

U.S. company in the same field,
iu May of this year for £22,7m
funded by vendor placing of
3.53m shares to institutions.

§ Unquoted stock, fl Total 2p net forecast
•• Irish currency throughout

Total 6.5p net forecast.
stock. ?

eam 10 develop CASE Rixon
into a complete network supplier.

Gross margins have risen from
41.6 per cent for the whole of

last year, to 44.5 per cent for the
Rixon helped to boost pre-tax mend a final dividend of 0.9p per rest is likely to earn interest of first half of the current year.

profits to £4L2m (£2.48m stated) on the enlarged share around £600.000 to £800.000 by Morgan Grenfell is underwrit-
in the six months to September capital, which with the 0.45p in- the end of the current financial ing the rights issue and Cazenove
on turnover of £40.4m. terim dividend, would make a year. are. brokers.

total of L35p per share, a 32 per The funds will finance newThe market, which was expect- total of L35p per share, a 32 per
ing pre-tax profits of around cent increase.
£8m for the full year, is now ex- The additional equity
peering a figure around £llm. will be used to pay off t

The directors Intend to recom- £6m of bank borrowings.

year. are brokers.

The funds will finance new Dealings are expected to

fixed assets and increased levsls begin tomorrow and the latest

The additional equity capital of working capital over the next time for acceptaoce and payment
will be used to pay off around two year?, CASE continues to in full is 3 pm on November 15.

£6m of bank borrowings. The invest heavily in research and See Lex

Lilley blames £2m fall on timing problems

£819.000 to £3.S4m. The rest of

the group has also shown signifi-

cant progress.

In the current half sales are

expected to show an improve-
ment over the comparable period
of last year, and the directors are

looking for a significant rise in

profits for the year as a whole.
Io 1983-84 the group made
£3-27m.

The group is a member of the
USM, and its activities cover the
design, marketing and retailing

of ladies' and men's fashion
clothing.

Best of All Clothing (BC)
distributes in America the
French Connection ladies' wear
under licence. Acquisition of the
controlling interest has just been
completed by French through the
purchase of 50 per ceot con-

that the current year has
started in a “very satisfactory
fashion.”
The profit surge emerged from

Globa tovectnwir Thrtt 7

Hmtoraon Group

Intorim*! Am in Jswtllery, Haws.
Prnlip HiH Investment Trust, PGT,
Toshiba.

Finate: Abaca Investment*. Audio
turnover also substantially in- Fidelity. British Assets Truth. William

creased. £71.26m Low. McKedime Brothers. New Auitrs-

£132.62m. and the chairman re- ‘ja 'wMtment Trust. William Sinclair,

ports that turnover in the group's
s‘ “‘"’p*0"*

Masts:

HtflMrw Biiwsry
mepc
Reardon Smite Une ....

Scottish MMinnsi .
Trust

ongoing businesses is running at
1 r

significantly higher levels than through, the board would look year, but these. heartening figures

last year. at the position ** from time' to prompted an 8p recovery to 85w>.last year. at the position ** from time' to prompted as 8p recovery to SQfip-
*' I now believe that Beazer is time," in the meantime he The rapid and:aggressive acqulsi-

financially stronger and better regarded the stake as a "sound tion programme makes the
positioned than at any time in investment and all the brochures figures hard to read; but riouse-

its history to date. We are in a produced by city analysts appear building—with 2,000 completions

MAINLY AS a result of timing overseas and is in a position £81,000 (took £161,000). Available

problems pre-tax profits of F. J.C to benefit from any upturn in profits came through at £2.S3m,
Lilley, civil engineer and
building contractor, fell from

world trends.
The directors say the construc-

again&t £4L01m.

coo tract could well have topped
up coffers by up to £2m on com-
pletion. In the event Lilley may

its history to date. We are in a produced 1

stronger trading position with a to concur,
significantly enhanced asset The Bei
base,” says Mr Beazer. was keen
The final dividend is 7p net organic g

per share on increased capital, a so that a
rise of lp. The total for the year could be
is 1.5p higher at 10.5p. Earnings trading in
per share are shown at 3Sp, up the group
from 31.4p. Into retail property.
The chairman kept the lid As a foo

this year, and 2,500 targeted for

The Beazer chairman said he next—is still the backbone, with
was keen to expand through profits of £6m. Building materials

organic growth and acquisition (complicated by the Westbrick
so that a setback in one area disposal in May) made £3.5m;

the group was anxious to expand engineering £0.3m. As to further
acquisitions, the group's amtai-

As a footnote to the acquisition tions for Leech are necessarily

nfRr “B for ^e raa)°r shareholding
its sole asset the capital of BG. tte company ^ 500n jg

earlier this year on ice at present But a success-

£6fi2m to £4.46m for the first tion Industry worldwide is

Earnings fell from 5.17p to just have washed its face and it Included in the group half-year Bath and Portland, the quarrying

Millar Group, Beazer intends to ful deal on P. Kent 'yould give

inject its remaining engineering Beazer a total holding in Bath a

six months to July 31 1984.
The directors explain that due

per 25p share but the will have to wait and see if there —to July 31 19S4—figures are concrete products and building
a very competitive cycle as a Interim dividend is being held are any profits forthcoming. Over

[
contributions of £S.6m turnover concern.

result of cutbacks and restraints at 12p net.

to market conditions completed on spending In many countries. political situation
in the U.S., Harrison Western is

also in the position of looking

property developments are taking This bas left an over-capacity Nigeria is delaying completion for profits on a contract which
longer to lease prior to sale, in international
They considee that profits arising markets,
from this source are now unlikely In these circun
to be realised before 1985. difficulties expert
These projects have been sider the grou]

financed from group resources activities perfo

national

In these circumstances and the
difficulties experienced they con- had hoped to commence earlier

sider the group's mainstream this year, will not now start

of the Plateau State water pro- involved more than was bar-
ject and the £84m Cairo waste- gained for; given the size of the
water contract, which the group minority losses, these could well

and £2.47m profit from BC Con- He said that Beazer already satisfied by £1.4m in cash £1
aide ration for the acquisition was owned 3 per cent but stood to Braham Millar and the bala
S5.52m satisfied by $2.76m cash pick up another IS per cent by the issue of 2.27m *

end the issue of 625,824 ordinary through the acquisition of M. P. Braham shares Beazer, wh
shares Kent, agreed earlier this month, holds 77 per cent of Braham. 1

Group turnover amounted to but be said it was wrong to retain an interest of about 75
f17.15m (£7.28m) with that In make any assumptions about cent jQ the enlarged group,
the UK rising from £5.96m to Beazer's future intentions— _
£6-S2m and France from £L33m especially whether it intended to • Comment
to £I.7m. In addition, royalty make a bid. Beazer's shares are some way

interests into Braham. The Portland — -including recent

arrangement will value the market purchases—-of 21 _ per
interests at £2.4m and will be cent. As indicated by.yurterday s

performed satisfac-

and interest is continuing to he torily and say this is reflected

written off as it is Incurred. in the increase in turnover (it

The results for the full year rose from £110.8lm to £136.43m)
are unlikely to match last time's and the level of the current order

in the increase in turnover (it a shortfall in the anticipated con-

rose from £110.8Im to £136.43m) tribution

until the end of the year. plus the slow realisation of
These delays have resulted in profits on property developments.

gained for; given the size of the shares
minority losses, these could well Group turnover amounted to
be approaching another £2m. n7.15m (£7.28m) with that in
These two unexpected factors, th e UK rising from £5.96m to
plus the slow realisation of £6B2m and France from £L33m

113.85m but the directors expect book. comment
the current problems to be over- Operating
come and that a more satis- £5.97m to £4.69m. Interest and
factory return on shareholders' investment income was lower at

Frustrating as It may be for the

explain the market's disappoint-
ment. and the shares eased Sp to
61p. Against this the company's
UK base has been performing
well in difficult trading condi-

satisfied by £1.4m in cash from weakness In toe Bath & Portiaod

Braham Millar and the balance price, this next step would

by the issue of 2.27m new orobably be a little taxing for

Braham shares. Beazer, which Beazer just, at present, despite

holds 77 per cent of Braham. will its net £6m cash pile. The hMoric
retain an interest of about 75 per multiple on Beazer shares 1of9,4.

comment

company, the absence of profits tions but little more than £10m

funds will be resumed in the £299,000 (£780,000) and interest

near future. charges
Over recent years the group £527.000.

£306,000

has steadily broadened the base accounted

on two major contracts have
taken all the wind out of Luiey's
sails. The statement gives no
guidance as to the extent of

now looks possible for the year.
With tax at around 38 per cent
the shares are selling on a pros-
pective multiple of around 8,

for its activities at home and (£2.26m) but minorities added
budgeted shortfalls, but the which looks fair enough against
stalled Nigerian water scheme other medium-sized contractors.

to £I.7m. In addition, royalty
income from BC, which will con-
tinue to be received, reflects the
rapid growth in that company's
turnover.

Tax takes £1-S5m (£316,000)
and minorities £608,000 (£5,000),
to leave the attributable profit at
FL38m (£498,000) for earnings of
S.7p (3.3p) per share. Interim
dividends are initiated with a
1.75p payment

and the yield of AH per cent,

suggests that the market, while
respectful of the group's growth

Beazer's shares are some way off record, has reservations about its

was their 430p high of earlier this present sense of direction.

Lower demand hits Kwik-Fit

Spurge*
1
'

I

Midway slip at Hunting Assoc.
• comment
Most of French Connection’s pre-

A FALL in pre-tax profits from
£2.41m to £1.77m has been shown
by Kwlk-FIt (Tyres St Exhausts)
Holdings for the six months to
the end of August 1984. The
directors say that rationalisation
among exhaust manufacturers

to the acquisition of a controlling
3041 profits unpro e.

Net asset value per preferred HIGHER INTEREST charges and quoted at 10.18p (10.65p) basic credit last time of £388,000.

otdinary
I96.3p to 236JBp,

deferred ordinary

share rose from•om a reduced contribution from and 7Jp (8p) fully diluted. _
per associates caused a decline in The group has interests in • comment

taxable profits at Hunting Asso- aviation support, engineering. Although Hunting is not ex-

firorn 121.3p to 161 .9p at English «da*ed Industries in the opening resource surveys and photo- pected to start reviving up before

National Investment for the six of J9®4- graphy. Turnover from 1985, these latest first-half figures

months to eod-September 1984.

Taxable profit moved ahead
from £122.692 to £132,011, and
the interim dividend is lifted

from 4.4p to 4.65p per preferred,

and from l-95p to 2Up per
defeased tihare.

The result in the period to £82-03m to £91.02m in the six nevertheless disappointed the

June 30 was £2-29m, down from “ooths. market and the shares slipped

£2.37m. At the trading level
profits rose from £3.68m to

Commenting on the deteriora- l4p to 226p in late trading. From
tion in profits, the directors state the statement it appears that last

£4.02m, but these were pegged tha
.
t while defence and aviation year’s second-half difficulties

per back by interest charges
£2;04m -against- £1.93m and

activities were satisfactory over- have persisted—resource survey
all, the resource survey activities activity and non-defence eu-
and non-defence engineering gineering have been hit by theNet earnings per preferred lower contribution from asso- engmeenog gineeriag have been hst by the

wwaeshnni as 5.7p (5.32p) dates at £319,000 against downturn in oil exploration andshare were shown as 5.7p (5.32p)

and per deferred share at 3-25p

(2.87p).

dates at £3
£617,000.

The interim

difficult trading conditions. the aid cuts to Third World
dividend

The group's related company, countries. Defence profits are

Interest dharges and expenses unchanged at 3p net per share.
l

rted Tower profits-*»o.wu> seaqoca-k The total for the last full year— ™ lower proms
took £38,703 (£33.266)

Hunting Petroleum Services, also also lower, but these are not
reported lower profits. unexpected giveo the lead time

The company is proposing a when the company achieved pre-

scrip of one preferred ordinary tax profits of £6.63m from turn-
_ _ m - _____ _g MriO ninr it Krt

As indicated in the 1983 report necessary to bring the JF233
It is likely to be 1985 before real
benefit is seen from new defence

runway attack weapon and
LAW 80 hand-held anti-tank

share in Best of All Clothing,
the group's U.S. distributor.
Stripping out royalties and
profits from BAC, it looks as if

underlying profits rose by about
48 per cent from a depressed
comparable period, when buying
patterns were distorted by a
late summer. BAC gives French
Connection a direct stake in the
growing U.S. popularity of its

designs, although the increased
tax and minority charges that
come with It will dilute the
impact on earnings. The South
Shields factory is unlikely to
wash its face for np to IS months,
but it does give the group imme-
diate access to UK production
when the economics of manu-
facturing in the Far East are
beginning to look less attractive.

and profits improve.

During the sixth mouths under
review the retail automotive
replacement parts industry
experienced a downturn in sales,

it is estimated that total UK
demand for replacement exhausts
has fallen by approximately 15
per cent. Over-capacity at manu-
facturing level has resulted in
** dumping " of stocks at low
prices creating intense price
competition at the retail leveL

During the period, the com-
pany has increased its share of
the replacement exhaust market.
Rationalisation , with exhaust
manufacturers either dosing
plants or ceasing production,
means prices should stabilise

and profits improve.

Last year, new tyre legislation
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during September

from £28.24m to £30.41m.
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current year are likely to be down which hold the prospect of pro- tribution from BAC indicates November, resulting in lower been held at 0.7843p. Earnings the merger with Crest, even the
I on last year. vidiog a new growth impetus. In that current-year profits could 11x311 nonnaJ
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shar® shown as amended terms, and the group
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FourthAnnual Report

The tax charger for the half the meantime the forecasts for more than triple to £11.5m. That summer months,
year was up from £750,000 to this year are being revised down- puts the shares, down 5p to 385p,
£975.000, while minorities took wards to around £6m where the on an undemanding prospective
less at £60,000 against £305,000. prospective p/e after 30 per cent multiple of 14 after a 48 per cent CanOPrc
There was an extraordinary tax is 9. tax charge. ^J*lubvia

slipping from 2J3p to L91p. has still to heal this breach.

Results for file year ended 30th June 1984

Cameo down
after steady

third quarter

Equitable Life maintains
growth at nine months

Sangers Photo
rises 56%
at six months

Woodchester expansion
Weodchester Investments has stepped up by OUp to Z5p net

In its first half year figures acquisition of two vehicle leasing
since coming to the USM last jmj financing companies.

1. Net revenue on
ordinary activities

before taxation 101,209 210,897

2. Taxation credit/(chaxge) 76,277 (110,348)

3. Netrevenue after
taxation attributable

tomembers 177,486 109,549

4. Earnings pershare

Fora copy of the Reportand Financial
Statements, please apply to the Secretary.

TREnergy i
PublicLiirdtedOonpariy

Mermaid House, 2 Puddle Dock; London EC4V SAT

LONDON AND NORTHERN
Construction, Hsohheore - and much men besides.

Interim Results

Half-year to 30th June T964

* Pre-tax profits ter half year Increased to £7.45m
(1963 E4.1m) including a lull six month contribution

from United Medical Enterprises.

* Earnings per share increased from 4.1p per share to
4.8p per share despite a higher tax charge.

* Higher interim dividend of 1 -85p per share (1983 1.7p).

Final (1983 2.8p) to be at least maintained.

* Increased Investment in Energy Related Interestsand
construction products.

4= Pre-tax profits for the second half forecastto show an
increase over the first six months.

Furtherinformation obtainable from

The Secretary, London and Northern Group PLC,

EssexHall, Essex Street, London WC2R3JD.
telephone. 01-8389261

Pre-tax income at Cameo fell

from $16. 13m (£13.21m) to
S12.58m (£l0.3m) for the nine
months to the end of September
1984, although the pore-tax figure
in the third quarter Showed
some improvement from 24.33m
to S4-82m.
Net sales of this U.S.-based

oil and odl services subsidiary
of Pearson moved up from
$119.68m to $122.05m for the
nine months with $42.44m
{$38.92m) coming in the third
quarter.
Nine months earnings per

share are shown as 26 crate
(19 cents) and for the third
quarter as 38 cents (33 cents).
For the nine months pre-tax

income was struck after loss oo
translation of S334.000 (gain
$106,000) and selling, general
and administration expenses
$32.16m ($26.98m). Interest
expenses came to $2.19m
($2.S6m), and revenue also in-

cluded Interest income of $1.52m
(8382,000).
Tax amounted to S3.06m

(S7.26m). The results include a
S2.2m reduction in provision for

Income taxes and Increased net
income for tax on income
deferred in the previous year.

The Equitable Life Assurance
Society, a leading mutual life

cent over the nine-mooth period
from £28.4zn to £36m, putting

company, reports a 26 per ceot Equitable Life among the top

February, Sangers Photographies
has achieved a 56 per cent in-

crease in taxable profit from
£258,000 to £402,000.

lifted its interim profits by .85 from earnings of 9.4p, compared
per cent and is planning to seek with 7p. • The director* intend

LnSSrt V1* *o pay a second interim of 4p
acquisition of two vehicle leasing (3p) m lieu of a final. Wood-and ftnancsng companies. Chester's share are traded on the
During the six months to the USM.

end of September the Dublie- companies to be
based equipment, leasing and acquired are Acorn Finance and.
finance group saw its profits Wheels Cork. Consideration will

rise fn>m I£179
'
486 ^ satisfied by the issue of up

l
1
?! _ . . to 1.9m new A ordinary shares

The interim dividend is being, in Woodchester.

rise in new annual premiums on
its life and pensions business

companies for this business.
New annual premiums

The company, the photographic before tax rise from ££179486
wholesaling subsidiary of Sangers to I£331,719.

from £51.15m to £G4J!5m for the executive pensions rose over 30
nine months to September, de-
spite the ending of Life
Assurance Premium Relief
(LAPR) by the Chancellor of

per cent for the nine months
from £8.B7m to £11.74m.

(LAPR> by tte Chancellor of ™Xra*t' Premi^ SS £11
the Exchequer in this year's

over ^ same period rrom zii

Budget.
^ y feU by 6 per cent from £37.3Sm .

Pi . -
•“ . . ..*0 £35 14m Hnwever t9RS's by a £12,000 contribution from
New annual premium growth j

s
,
^ interest received (deduction

was maintained in the third 3 tiansfer value
£45000).

quarter, rising from £11.63m in J^
der \ Pension scheme, aod

the third quarter last year to premium sales this
.

Group, which owns 76 per cent,

increased trading profit by 29
per cent from £303,000 to
£390,000, in spite of difficult

market conditions. Turnover rose
from fll.llm to £12.7m.
The pre-tax figure was boosted

Granville & Co. Limited
Msmbar o( The National Association oF Security bsatars

end- Investnwnt. Mansgsn
27/28 Lovac Lane London EC3R, 8E6

£1-L2m, an increase of 22 per yesi h
.
ave Mt s^en suc^ trans-

cenL
The company’s new life

businesa was hit by the loss of
LAPR, with new annual pre-
miums down 8 per cent on the
nine-month period from £6.59m
to £6.08m despite buoyant
business m the first quarter
ahead of the Budget.
But life business only accounts

for around 10 per cent of Equit-
able Life's total new business.
The company's major involve-
ment in the pensions field has
more than offset its drop in life

business.
New annual premiums on self-

employed pensions rose 27 per

fers. Single premium business in
the third quarter rose nearly 5
per cent from £10.79m to
£lL31m.

Most traditional life companies
have reported strong growth in
single premium business due to
the buoyancy of the unit-linked
bond market. Equitable Life, the
oldest mutual life company in

the world, will be fully entering
the unit-linked sector very
shortly.

The interim dividend is 0.75p
;

net per share, and the company
intends to pay a final of 125p.
Earnings per share are stated at

2.19p (124p).
The tax charge for the period

was £183,000 .against £134.000 to
leave attributable profits at

£219,000 (£124.000). The dividend
will account for £75,000, allow-
ing the company to retain
£144,000 against £124,000.
In the year to February 29

1984 pre-tax profits totalled
£471.000 from turnover of
£20.71m.

le London EC3R, 8EB Telephone 0 1-621 1212

Over-the-Countor Market

19B3-B4 Gross Yield Felly
High Low Company Prloa Change div.(p) <K Actual taud
142 120 Asa. flrt. Ind. Ord. ... 140 - — $3 «£ flJ2 \o.7
168 117 Asa. Brit. Ind. CULS... 142 — 10.0 7.0 —
78 54 Aireprung Group 66 — 6.4 11.8 8.0 .7,3
40 21 Armltaga ft Rhodes ... 39 — 2.9 7.4 4.9 an
132 57 Bardon Hilt 123 - — 3,4 2.8 12.4 20,6
6B 42 Bray Tectinotogtaa ... 43kd — 3.B ' Bil 5.0 " 7Jl'

201 173 CCL Ordinary 174 — 12.D 6.9 — —
152 117 CCL llpe Cenv. Prof, 11B — 15.7 73.3 — —
716 100 Carborundum Abrasives 715 — 6.7 0.8 — —

.

248 92 Cinckco Group ......... 92 — — _____ - _r
"

73 46 Deborah Services 72xd - — fl.6 9.0 6,9 11.1
240 76 Frank Horaell 239 — — — 9.9 -12.9
206 75h Frank Horaell Pr Ord 87 206 — . 9.B 4.7 8.2 tO.B
68 25 Frederick Parker ...... 26 — 4.3 1BJS
40 32 George Blair 40 — — — "2,7 5,4
80 40 Ind. Precision Castings 40 — %J. 6.& 11.0 11,8
218 200 Isla Group 200 — 15.0 7.5 7.9 144
124 B1 . Jackson Group 112 —

. 4.9 4.4 •'
- S.2 10.1

266 213 James Burrough 268 4- 2 18.7 52 - 9.4 9.4
92 83 Jamea Burro ugh 9pc Pt 91 — 12.8 14.1 — . —

147 100 Linguaptione Ord 138 — — - _
100 96 Ungoaphone I0.6pc Pf. 96 — 15.0 15.6
475 276 Mlnlhouae Holding NV 472xd — .33 04 34.0 57.1

.

176 38 Robert Jen kin a 36 — 6X1 13.9 — —
74 39 Scrunona "A” ......... 39 — 5,7 14JS 20.B 4J&
130 61 Torday ft Carlisle 37 — — _ gj'HB.a
444 390 Travian Holdings 380 — 5 U .1.1 2l.« 21.2 .

26 17 Urvllocfc Holdings 20 — 7.3 ' 6.5' 8.7 "14:0
82 68 Wsfcer Alexander ...... 82 7.6

' 9.1 C.2 9.6
278 230 W. S. Yeatas 230 — 17j* -7^-- 8.6 -11.0
Prices and details of services now available on Freaui, pegs 48148 -

Company

COMPANY NEWS IN BRIEF

JAGUARplc
Notice is hereby given of the appointment

of Barclays Bank PLC as Registrar

Correspondence regarding the share register

and documents for registration should in future

be sent to the address below.

K.W.T. EDWARDS CENG,MXmech.h.prod,e
COMPANY SECRETARY

Yearling bonds totalling

•10.87m at 10% per cent, redeem-
ble on October 30 1985. have
•een issued by the following
'ocal authorities.

Broxtowe District Council
'.lm; Lochaber DC £0.25m;
3as5etlaw DC £0.5m; Gateshead
.'Borough. Council of) £0-375m;
.fettering Borough Council
-:0.25m; Llanelli (Borough of)

-:0.25m; Mole Valley DC £055m;
West Lancashire DC £0^Sm;
Swansea (City of) £0fim; Birm-
ingham (City Of) DC £L5m;
Ealing (London Borough of)
Elm; Gillingham BC £0.5m; High-
land Regional Council £lJ>m;
Bedfordshire County Council
E0.75m; Chester-Le-Street DC
EOfim; North Devon DC £0^m;
Northampton (Borough of)

profits of £58,004 against a
previous loss Of £17,785.

The tax charge for the period
rose by £10,376 to £17,401 and
earnings per share were shown
at 0.05p this time.

dr. 4r

Some 22.61m (approximately
91.2 per cent) of the ordinary
shares offered by LRC Inter-
national by way of a rights issue
have been taken up. The balance
of 2.18m shares has been sold In
the market at a net premium
over the subscription price of

around 19,7p per share and will
be distributed to entitled share-
holders.

k -k -k

Avon Rubber has announced
that 6.11m of the 6.65m new
ordinary shares offered in a

8.4 11.8 6.0 -7.3
2.3 7.4 4.3 8.0
3.4 ZB 12.4 . 20,6.
3.5 • Bit 5.0 7.2
12.D 6.9
15.7 raa
6.7 0.8 — —

,

- —y-

fl.6 9.0 8.9 11.1— — 3.8 iza
9.6 *.7 8.2 10.B
4.3 1BJS _— —

-

“Z7.
2J e.a 11JB 11.8
15.0 7.5 7.9 IM
4.9 4.4 iai.

Public Works Loan Board rates
Effective October 24 1984

Barclays Bank PLC,
Registration Department,Radbroke Hall,

Knutsford Cheshire,WAI6 9EU.
Telephone 0565 3888.

£0.75m; Woodspring DC £0-25m_ rights issue to shareholders have
. . . been taken up. This amounts to

... , _ _ _ about 91B per cent
Net asset value at First Char- The balance, representing

lotte Assets Trusty declined by 544,494 new shares, has been sold
32 per cent to ll.Tp in the six in the market The net proceeds,
months to September 30 1984. after deduction of the subscrip*
but there was a small Increase tion price and sale expenses,
over the comparable ll.Sp. amounting to about 36.3p per
Total revenue rose sharply share, will be distributed pro

from £34.377 to £137,679, and rata to the original allottees.
Interest Individual

accounting for £79,675 against than £2 will be retained for the
£52,122 there was a tumround to company.

Owns loans repaid - Non-quote tarns A* f*»sW

Yura byQPt A* nuturttyt by EIP1 A* nrturitfi

1 — — 111 _ . _ Ig
Over 1, up to 2 11| ll| Ilf u* m 125-
Over 2, up to 3 Hi ui u) laj. • Hi m
Over 3, up to 4. Ill Ilf ill 121 12»- . 12 .

Over 4, up to 6 lit. tit 12 12i' U9 12 .

Over 5, up to 6 Hi Ilf 12 12| 12ft 12- r

Over 6. upto 7 lift lift Uf -
' 12| W| 12

Over 7, up to 6 lift 12 12 12ft m 12
Over 8, up to 9 12 12 lift .124 "124 12 -

Over 9, up to 19 ... 12 12ft- lift 12|
'

- 12
Over 10, up to IS... 12 Uft lift m- 124 ll
Over 15, up to 25... lift lift 19ft lift ..‘ 111 11
Over 25 11 16ft Mft lift ;'U| lli --

• Non-quota loans B are 1 per- cent higher ln each case than
non-quota loans A. f Edual instalments of principal*- t Repayment
by half-yearly annuity (fixed equal half-yearly payments to include
principal and Interest). 5 With half-yearly payments of interest only.

Nm-quots tama A* rspste
.-«• v.

by EIP1 Alt anturiM

— . — 12
Uft 12ft Uft-

: w -lift I**
Uft 12} . Uft .

mr: 12} 12t.
12ft Uft 12*m mi ui
ui - : ui- uft

•

124 12J 12|-
Uft

'
-12f>- - 12

Uft 12ft XI

lift..: Ill lift

lift Ilf Uft V

could be offset by successful property, contracting and W. & J.-

trading in another, in particular Tod made £0.5m apiece, and

' ten • comment
a.:

1 1

,'," r|
- ilOO Kwik-Fit shares continue their

A KHnrTff seemingly inexorable journey
L\ . . *. -so downwards, despite frequent

- m V
. brokers' interjections that tbe

. I I.. stock looks cheap. So much for
I 1 : - 60 analysis. Hie shares reached

fj ft it
‘

’

. Sip, down. 4p yesterday, against
V.^ 4« the 1984 peak of S2p, and there

Ti H 15 little in tbe interim statement
SharePrico I

to suggest that anybody need—

—

'-V-—I 20 fear missing an abrupt re-rating.

_ To be fair, Kwik-Fit has already

to-5522 warned that a variety of favour-
able factors had combined to'

C push volume into previous
& periods and that current manu-

_
:

factoring overcapacity is squecz-“ ing the pips out of operating

b
ff‘3 margins in the basic business.

Much depends now on how far^ m P:

s manufacturers’ rationalisation

-pgHffE tct: ... will allow market forces establish

relEs ^ a more positive pricing regime

I-'— -
geared at tbe last year end—can

.. . . , . be relieved by assets sales from
Turnover of tins group which the Crest disposal Therein lies

operates tyre, exhaust and auto- the answer, perhaps, to the

jie"*

iiise

md*
1

-c _?
F.

(

^ ^ -
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Funding row threat

to UN farm

agency, Page 40

WALL STREET

Attention

focuses on
funds rate
ATTENTION on Wall Street was once
again focused on the short-term credit
markets yesterday, with the continued
slide in the federal funds rate driving
Treasury bill and money market rates
down by a further 18 to 25 basis points,

writes Terry Byland in New York
The bond market paused for consoli-

dation after its hectic rise over the previ-

ous three sessions but began to brighten
up ahead of the auction of $7bn in Trea-
sury securities, inrhiriing 51bn aimed at
foreign investors.

Stock prices remained around their

recent levels, as investors took protits

and absorbed the flow of corporate re-

ports, but the market began to edge for-

ward at midsession, helped by a rally in

bonds.
The blue-chip stocks managed a scat-

tering of small gains towards the end of
the session, and the Dow Jones industri-

al average closed a net 3.42 points up at

1,216.43 on turnover of Q2m shares. But
over the broader range, prices failed to

develop any definite trend.

The Fed announced overnight

matched sales when the federal funds
rate stood at 8% per cent
A renewed fall in the federal funds

rate to 5% per cent - the previous even-
ing saw tiie rate briefly at 2 per cent -
owed much to technical factors sur-

rounding the settlement day operation.

But the fall was also regarded as a clear
indication that the Fed has eased credit
policies.

The drop of around 3 percentage
points in the funds rate over the past*

week represented a vast over-reaction to

any change at the Fed, commented Dr
WiTh'am Griggs of Griggs and Santow,
the credit market specialists.

The fall in rates, however, may also

represent a slackening in corporate and
consumer borrowing as the economy
slows down somewhat faster than the
Fed anticipated.

In the stock markets, a feature of the
banking sector was a heavy turnover in

Chase Manhattan, with several block
trades boosting the total to well over 2m
shares. At $43%, however, the stock
added $%.

Oil stocks continued to steady after

their recent setback. Exxon added S¥» to

$41%, still responding to the trading
statement Atlantic Richfield added $%
to $46%.
General Motors put on $% to $79% as

market analysts shrugged their shoul-

ders at the expected decline in third-

quarter profits.

Ford was $% better at $49%, awaiting
trading figures, and Chrysler turned
down by $% to $31

IBM traded $% higher at $127%, while
Digital Equipment number two in the
industry, jumped $3% to $105% on good
results. At $30%, Control Data added $%
after confirming details of poor trading,

Coleco dipped by $% to $16% after cut-

ting prices for its Adam computer.

A return to profitability leftAmax un-
changed at $18%, while Engelhard was
also unchanged at $18% on higher prof-

its. Other major corporate reporters in-

cluded Goodyear, unchanged at $27%,
Phillips Petroleum, unchanged at $39%,
and Anheuser-Busch. $% off at $70%.
The day's takeover feature was Tex-

tron, $5% up at $41% after nearly 2m
shares traded on news of a $43 a share
offer from Chicago Pacific. Textron re-

jected the offer as "completely unaccept-
able."

Takeover hopes slackened for Chese-
brough-POnd’s, and the stock drifted
down $% to $36%.
In the credit markets, the fall in Trea-

sury bill rates gathered pace to show a
fall of nearly 100 basis points over the
past trading week. But falls in CD rates
were trimmed at midsession.
The bond market remained sluggish

after rallying from an early round of
losses. Traders were busy trying to as-

sess the prospects for the response from
overseas to the new-style Treasury
issue.

LONDON

Optimism
gives way
to nerves
THE announcement that a total shut-
down of the British coalfields had been
avoided came too late to influence Lon-
don stock markets yesterday, where op-
timism soon gave way to nerves in the
absence of an early decision from the pit

deputies on whether to suspend or rail

off their strike, planned from today.

The FT Industrial Ordinary index,

which was almost 8 points higher at the
first calculation, fell back as the session
progressed to close 1 lower at 866.2.

A similar pattern was seen among
government stocks which eased back
from a firmer opening and reached their

lowest levels following the after-hours

announcement of last month's big trade
deficit

The trend, however, was reversed by
the pit supervisors' news, and longer-

dated stocks were heading back to their

best levels of the day at the enrf
,
with

extending to %. Only index-linked
issues settled lower on balance.

Chief price changes. Page 34; Details,

Page 35: Share information service.

Pages 36-37

HONG KONG
HOPES of a cut in local interest rates,

which were enhanced in Hong Kong by
lower U-S. rates and the weakening U.S.

dollar, helped shares to end higher on
the day.

Investors had proved hesitant during
the early part of the regular half-day

session, but some buying activity to-

wards the end of the day helped the
Hang Seng index up 9.15 to 1,054^31.

Among the market leaders, Cheung
Kong put on 30 cents to HKS8.55, and
China Light 20 cents to HKS15.50 while
Hongkong Land added 2 cents to

HKS3.27 and Hutchison Whampoa 10

cents to HKS14.40.

SINGAPORE
THE MIXED trend seen on Wall Street
overnight proved a deterrent to inves-

tors in Singapore as they returned to the
market yesterday after Tuesday's public
holiday.

The Straits Times industrial index
dipped 7.7 to 867.59 on volume that had
shrank to 5.8m shares from Monday's
11.1m. Part of the decline was attributed

to profit-taking in the wake of the rally

seen in the previous two trading

sessions.

DBS. which slipped 5 cents to SS6.50,

was the day's volume leader, but this

was largely the result of a transaction
arranged off the exchange floor.

AUSTRALIA
AN IMPROVEMENT in bullion prices

and the weaker U.S. dollar encouraged
bargain-hunting in Sydney after two
days of selling, taking the All-Ordinaries

index up 5.7 to 747.6.

BHP advanced 15 cents to AS10.20
amid reports that the Challis-1 well in

the Timor Sea has made a significant

find. Its junior partners in the project al-

so gained, with Ampol Exploration up 7

cents to A52.75 and Weeks Australia up
2 cents to 75 cents.

AUC, for which Morgan Guaranty is

offering AS4.10 a share, rose 10 cents to

AS4.35, while Nicholas Kiwi shed 1 cent
to AS4.51.

SOUTH AFRICA
GOLD shares firmed in quiet trading in

Johannesburg, in line with the bullion

price which edged above S340 an ounce.

Among the higher priced producers,

Vaal Reefs added R6.50 to R180 while of

the cheaper issues, Kinross put on R1 to

R34.5Q and Blyvoor 50 cents to R18.10.

Other mining and financials saw An-

glo American up 40 cents at R23.50 and
Rustenburg Platinum 20 cents firmer at

R18.30.

CANADA
PROFIT-TAKING developed in Toronto,

taking many shares off their highs for

the day, although oils resisted the down-
turn. Metals proved one of the weakest
sectors.

Banks in Montreal tended steady to

slightly weaker although mines anri

utilities turned lower.

TOKYO

Yen’s rally

spurs new
purchases
BUYING INTEREST picked up notice-

ably in Tokyo yesterday in response to
falling interest rates in the U.S. and the
yen’s sharp rebound against the dollar,

taking the Nikkei-Dow market average
close to its record high, writes Shigeo
Nishiwaki of Jiji Press.

Investors aggressively bought some
leading blue-chip stocks, pharmaceuti-
cals and non-ferrous metal shares.

The Nikkei-Dow soared 148.68 to close

at 11,178A3, only 11.54 points below the
high of 11,190.17 recorded on May 4. Vol-

ume swelled to 488.57m shares.

Buying interest was aroused by the
yen's sharp early morning rally against
the dollar and prospects of a rosier in-

vestment climate. The Japanese Govern-
ment and the Bank of Japan expect
steady gains in the domestic economy in
the months ahead, despite signs of a
slowdown in the U.S.

A cut in crude oil prices is also expect-
ed, in spite of Opec’s plan to reduce pro-
duction in an effort to underpin prices.
Among blue-chip stocks, Hitachi

gained Y5 to Y905, Nippon Kogaku Y20
to Y1,500 and Canon Y10 to Y1.670. But
many others lost ground on lack of in-

vestor interest, with Fanuc down Y190 to
Y12,110 and Kyocera Y80 to Y8,090.

The popularity of other blue-chip is-

sues seems to have faded in reaction to a
continued fall on Wall Street this week.

Instead, enthusiasm centred on incen-
tive-backed speculative issues such as
chemical, pharmaceutical and non-fer-
rous metal issues. Dainippon Pharma-
ceutical gained a ma-rimum Y500 at
Y5.160 on hopes for development of new
drugs. Banyu Pharmaceutical also

added a marininm Y2D0 to Yl,200.

Asahi Chemical was favoured as a bio-

technology-related issue. The stock
topped the active list with 15.78m shares
changing hands and added Y34 to Y590.
Mochida Pharmaceutical retreated a
maximum Y500 to Y16.100. Ironically,

the issue’s mayi'miim daily gain was re-

duced from Y2.000 to Y50O at the start of

the day’s session, in view of its sharp re-

cent price rise.

Elsewhere, non-ferrous metal issues

showed speculative gains, with Mitsub-
ishi Chemical rising Yll to Y319. Daicel
Y13 to Y595, Mitsubishi Metal Y25 to

Y643 and Furukawa Y20 to Y503.
The bond market advanced sharply,

reflecting the yen's rally against the dol-

lar. Many financial institutions sought
bonds in anticipation of a further de-

cline in U.S. interest rates.

Meanwhile, trust banks, daunted by
the rapid price advance, sold part erf

their holdings to take profits. The yield

on the benchmark 12 per cent govern-
ment bond, due December 1993, fell fur-

ther to 6.820 per cent, from Tuesday’s
6.875 per cent

EUROPE

Accolade

passes to

Brussels
THE ACCOLADE of a record high was
passed to Brussels yesterday as enthu-
siastic buyers were active in most share
sectors.

The Belgian Stock Exchange index
added 1.13 to a peak of 164.33, aided by
Petrofma’s BFr 70 gain to BFr 7,500, a
recovery attributed to reduced anxiety
over world oil prices and output in the
wake of recent Opec moves.
A number of utilities improved, with

Electrobel BFr 130 up at BFr 8,620 and
Intercom BFr 35 firmer at BFr 2,195 due
to broker-inspired optimism that new
sectoral highs would be reached this

year on anticipated dividend growth.
Groupe Bruxelles Lambert was one of

the few heavily traded issues to fall due
to its one-for-four rights although the
size of the issue is not considered a prob-
lem. Although GBL intends to raise BFr
6-37bn, some60 per cent has been placed
with institutions, leaving BFr 2.5bn for

the market to absorb. GBL dropped BFr
15 to BFr 2^30.
A broad improvement in Paris was un-

derpinned by the new monthly trading
account and by the elimination of some
tax advantages on one of the state gold
indexed bonds last week. Funds moving
out of these bonds appeared to be sur-
faring in equities.

Today’s public sector strikes added a
note of urgency to business, with strong

performances in oils although Elf ma-
naged only a FFr 3.50 gain to FFr 23450
and Esso FFr 9 to FFr 547.

Vallourec scored the highest percent-

age rise - a near 11 per cent gain of FFr
9 to FFr 91 - followed by Au Printemps,
up FFr 9.30. or 5.6 per cent, at FFr
174.50.

The gloom in Frankfurt persisted with

a further 8.6 drop in the Commerzbank
index to 1.0825.

Allianz, erratic at the best of times,
tumbled a further DM 26 to DM 1,071 af-

ter Tuesday's DM 50 fall. The catalyst on
this occasion was the joint denial with
RAS of any predatory moves by the Ger-
man group towards the Italian insurer.
A 38 per cent stake in RAS is reportedly
up for sale as a divestment strategy by
the financially troubled Pesenti group.

Steels featured, with Kldckner touch-
ing DM 79.40 but finishing a net 50 pfg
off at DM 76.50 after its merger details

with Krupp.
Bonds were steady as the Bundes-

bank extended its sales of paper to DM
47.9m.

Interest rate hopes inspired bonds in

Amsterdam as the CBS Bond index rose
0.3 to 107.5 at midday, when the average
yield for government bonds was down to

759 per cent from the previous session's

753 per cent Prices rose steadily with
no sign of levelling off at the close. High
coupon state issues gained as much as
70 basis points.

Some recent international favourities

were under pressure. Unilever slumped
FI 5.90 to FI 307.30, but Royal Dutch
curtailed its loss to 60 cents at FI 168.

A firmer bias was detected in Zurich
although Swissair was trimmed by
SwFr 3 to SwFr 1,025 and some medium-
sized banks lost up to SwFr 50. Swiss
Bank edged SwFr 4 up to SwFr 350.

Proposed legislation on insider trad-

ing has been extended to cover people
receiving market sensitive data instead
of confining it to those giving the infor-

mation. A clause allowing a company to

claim the illegal profit made by the in-

sider if it made a civil suit has been
dropped.
Milan proved dull although Fiat made

a L23 advance to L1.754 and RAS, the in-

surer, rallied L200 to L56.000. The Pes-
enti unit Italcementi fell L380 to 153,520.

Stockholm was mixed, with Cardo,
SKr 15 up at SKr 250, the main feature.
Hans were announced for a share op-
tions market for the country’s 25 most
active stocks to be in operation in
January.
Madrid saw brighter electricals and

firmer banks.

KEY MARKET MONITORS
lOOOr

Bid Month Figures

400

Tokyo New Stock Exchange
Jan4,T968-t00

Dow Jonas Industrial
(My Average

1300

STOCKMARKETMOKES
MMYORK Oct 24 Previous Year ago'

DJ Industrials 1,218.43 1213.01 124858
DJ Transport 533.08 537.16 59329
DJ mottles .14254 14356 139.07

S&P Composite 167.20 167.09 185.99

LONDON
FTindOid- 866.2 8672 6905
FT-SE100 1,125.4 1.1285 921.7

FT-A Atf-shara 53236 53225 431.68

FT-A 500 57753 57753 467.72

FT Gold nines 5555 542.4 5095
FT-A Long gilt 1053 10.44 10.44

TOKYO
NJWwf-Dow 11.778.S3 11,029.95 9260.16

Tokyo SE 867.44 851.93 67557

AUSTRALIA
. AiOrd. 7475 741.8 6827
’ Metals & Mins. 437.6 4315 507.8

AUSTRIA
Credit Aktien 56.87 56.74 5459

BELOHfla
Belgian SE 164.33 1632 124.77

CANADA
Taranto .

Metais&IAHs 1,9415* 15715 2596.0

Composite 2574.6* 2.382.4 2.422_3

Montreal
Portfolio 11757* 117.74 116.88

DENMARK
Copenhagen SE 16755 16773 19157

FRANCE
CAC Gen 181.1 179.0 139.9

Ind. Tendance 117.8 1155 88.0

I WEST GERMANY
FAZ-Aktten 370.03 37357 33727

Commerzbank 1,0822 1,090.8 9995

HONRKONO
Hang Seng 1,05451 1545.16 767.79

ITALY
Banca Comm. 211.43 21228 183.79

NETHERLANDS
ANP-CBS Gen 180.9 181.8 1395

ANP-CBS Ind 142.3 1425 1145

NORWAY
Oslo SE 261.48 261.74 200.03

StttQAPORE
Straits Times 86759 67529 95454

SOUTH AFRICA
Golds 1.028.6 1510.6 7333
industrials 8855 879.1 905.1

SMM
Madrid SE 1185 145.09 121.62

SWEDEN
JAP 1,463.13 1,462.18 1387.98

SWITZERLAND
Swiss Bank Ind 3782 377.6 3412

WORLD Oct 23 Prev Yearago

Capital htt 185.1 184.8 160.0

i GOLD (per ounce} !

Oct 24 Prav

London 534026 $340.00

Frankfurt $340.75 $34025

Zurich $34025 S34050
Paris (fating) $342.01 $340.04

1 Luxembourg (fixing) $340.40 $339.00

| NewYork (Oci) $339.70 $340.00

•UMtamWtot&jra

tU. DOLLAR STERLING
(London) Oct 24 Previous Oct 24 Previous

S - - 1222 1206
DM 3.0235 3.04 3.695 3.675

Ytm
.

244.1 2445 29825 295.5

FFr 9275 9.335 113325 1126
SwR* 2485 2504 3.035 3.025

Guflder 3.412S 3.4335 4.165 4.145

Ure 15735 15B55 22905 2283-0

an- 61.1 6155 74.65 745
cs 131525 131685 1508 1.5895

INTEREST RATES

(3-month offered rate)

£

FFr
FT London Interbank fixing

(offered rate)

3-month U.S.S

6-month U.S.S

ILS. Fed Fonda
ILS.3-mofJtt>CD»
IU.8 month T-fcai»

Oct 24 Prev

10*14 10%
5% 5%
5% 5%
10% 11

10% 107..

107.6 10’ 'Ae

5 6
9.55 955
956 9.4

BONDS
Treasury Oct 24* Prev

Price YfekJ Price View

11% 1986 100*** 11.09 100*%* 11.16

12% 1991 102‘Vm 11.70 102'%* 11.70

12% 1994 105%* 11.73 104*%* 11.75

12% 2014 107%* 1152 107%* 11.62

Corporate Oct 24* Prev

ATAT Price Yield Price Yield

10% June 1990 92% 12.15 92% 1215
3% July 1990 71 10.85 71 1055
8% May 2000 75% 1250 75% 1230
Xerox
10% March 1993 91% 12.30 91% 1230

Diamond Shamrock
10% May 1993 90% 1240 90% 12.40

Federated Dept Stores

10% May 2013 75% 1250 75% 1230

Abbot Lab
1150 Feb 2013 S3 1270 93 12.70

Alcoa

12% Dec 2012 95% 1285 95% 1285

FINANCIAL FUTURES

CMCAOO Latest High Low Prev

ILS, Treasury Bond*(CBT)
a%3axtsofioo%
Dec 70-29 71-00 70-16 70-26

ILS. Treeuvy Bttts (HUM)

Sim points of 100%
Dec 90.79 90-80 90.60 9058
CatiMcates of Deposit (UWf)

$ 1m points of, 100%

Dec 90.08 90.10 8953 89.90

LONDON
Hwee month Eurodollar

Slmpokrts of 100%

Dec 8956 89.66 89.55 89.48

2a-year Notfonal GBt

£50.000 32nds of 100%

Dec 106-16 107-07 106-13 106-26

COMMODITIES

(London)

Silver (spot fbdhe)

Copper (cash)

Coffee (Nov)

Ofl (spot Arabian Hght)

Od.24 Prw

601.40P 601.80p

£1,04950 £1.04850

£2.497.50 £2,54250

$28.05 $2752

The Ebic banks:
effective partners in

your financial

operations.

Amsterdam- Banca Commerdalc Creditanstalt- Deutsche Bank Midland Bank Society Gtfnferale Society
Rotterdam Bank ftaliana Bankvetein AG pic de Banque G6n£taic

Generate
Bankmaatschappij

Strength. Reliability. Innovation. Experience. Important
considerations when you’re choosing a bank. Ebic brings together

seven such banks. Seven major, European banks with assets of some
$400 billion. Seven banks with over 10,000 branches, subsidiaries,

associates and joint ventures throughout the world. Seven banks that

have been co-operating internationally for over 20 years.

If you’d like to know more about Ebic and receive a copy of

our annual review, just send your business card marked “Information

on Ebic” to the Ebic Secretariat, 100 Bd du Souverain, B-1 1 70 Brussels,

Belgium.

ebic
EmpeH Barits Memattoui

EUROPE’SMOST EXPERIENCED BANKING GROUR
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NEWYORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
12 Month
High low Stack

P7 Sta

Dtv. YU E IDQsHUi

Oi'ne

Dose Pm.
Low BaoteOue

Z?2 1ft AAfl 48 £2 19 5 as 22 22 -U
301, 9% AGS 9 'I 12% 12* 12* -*
22 13* AM-2A n 1 69 1 Ml, 141, 111, -*
18% 13* AMF 50J31144 246 16% 9 9 :t41% 24% AMR 5 394£ 92D% Iff; AMR pi? 19 11 31 19% 19%

32 32% -*41* 2ft AM) PC 13 66 74 32%
25* pa AMR P2S7 11 1 2U, 24* 241,

16% ft APL 4 52 13% 1ft -%
63% 40% ARA 2 10 3 1 14 194 68% 68* «* -*
69% 44% ASA 3a 5 3 as 57% SB% 57% +%

18% 19* +*30*
ift

AVX 32 17 12 72 19*

St
36% AbdjD 12029 13 2no 41* <0% 41 -*
16* AccoVM 6 19 37 22 21% 22 +1%

Z7%
2
s* AcnaC 40 25 29 ift 151, 1ft T *

l
2ij 0% AcmeE -32c 32 14 13 10% 10 10* + %

£4% 11 AmOg 04 £ 13 37 24% 34% 24% . ^
18% 15 Ad£> £t1o 13 92 Ift 'ft 'ft
18% 11*
22 13*
4i* as*
14* 7%
11% ft
33 27*

ran 11 31 19* 19* 19* SB, 4Q%
15 13 64 74 32* 32 32* -» -gj 19*
257 11 1 241, 24* 241, 304. tou

4 52 ift 13* 1ft -% ,r
210 3114 1*4 <»* 68* ** -* 2b5 it*
3b 53 3657*50,57*^*^,34
32 1 7 12 72 19* 18* 19* + * 45* 7il,

15029 13 2H0 41* 40% 41 -* 50 37
t 19 37 22 21* 22 4-1* 51 % 34*
40 25 3 15* ibl, 15* r * Sl 35*

-320 32 1« 13 10* 10 10* * * 45 321,
04 2 13 37 24* 24* 24* »* 571 46

-’I* « 92 IB* 18* 18* 27* 15*
28 18 8 7 15* IS* IS* -% 63* 4ft
81154 14 19 15* 15 15* is|

16 6745 38* 35* 36* -1* 6* 4?

12 Mnnb
High Low Sock

6* S BengtB

14* 7* BargE

8* 4 Bertey

24* 11* BtaflP

23* 16* BethSS

597, 40* BoffiSl

29* 19* BMl&i

32* 19* Bowr*

«i 18 ftplhr

2B* 17* BtackO

24 19* BkAHP
45* 24* BakJn

50 37 BICkHfl

51* 34* BtulB

59* 35* BMn?
45 321] BobbC
57* 46 Bo«C
27* 15* BoHfir

63* 43* Bonton

2S% 18% BonjWa

5* 4* Borneo
A*ro 1214 40 9* 6* ft -4 34* 24* BwEd
AwIlM 12 42 12* 12* 1ft •* * 72 63* BosE
ftwiU 2.647.6 32 2335 35* 3«* 34* -1* to* 9 BosE
Aid. pB 7&)11. 431 54* 54* 54* t* ,£% w , b«£

341, 15* Anrma 13) Mil 560 S4
5* ft AUten 20 ft
46* 36* AePrB 120 Z? 10 B9 44J

30* 13 AesFfl .60 3 2 11 475 19

120 Mil 560 24 a* 23* -* 25* 1* Boot
20 ft 2* 2* 4 * 33* 2s* BnaSt

T2DZ7 10 D9 44* 44* 44* + * S0>, 40* BnaM
.60 3 2 11 475 19 IB* 19 + * 104 88 BrstM
50a 14 203*3*3* 6 3* BniLnd
332 13 25 30 29* 29% + * 3) ji* BwPi
aB7 13 Z1 ft 6* 6% 7* 4 Brat*
# 6 13 zan 68* 67 681? +3 ,gL 14* Brckwy

3% ^8 AUMoa 50a 14 20 ft ft ft
3ft 26% AbP P>A392 13 25 30 29* 2ft
7% 6 AMP del 67 13 ?1 6% e* ft
71 61* AfttP Pf 613 Z90Q p 681,

S9* 85% AJaP
•

pl 11 11. z30 98* 90* 98*
74 AbP pra« 13. z2570 72* 71% 7i%
65 56 AbP p>8£8 14 z770 62% 60 61

13% W, Ategse 3 SZ 77 8 11 12 11% 12 .

Dl'9*

ft 5b Dow Pm.
Div YU. E I His High Tow QuotaQsm
23e4£8 170 5* 5* 5* -*
3 7 75 12* 12 12 .

11 10 51, 5* 5*
1 £4 1.9 10 4891 12* 12* 1ft -*

.60 35 869 171; 17 17* + *
IH 5 12. 17 42 41* 42 .

paso 12. 74 21* 21 :i

.

321.0 19 1952 32* 31* 32* 4*
.00 3J 17 £97 21* 20* 3* -*
.5*29 12 1333 2ft 22 22% + -

1.68 72 7 SO 23* 23* 25* - *
56 20 15 620 26* 28 28* - *
240 53 12 H8 45 44* 4ft -*
150132 11 36 4ft 46* 4ft 4-*
1.4024 15 2669 SB* 57* 5ft
190 47 11 16* 4i *0* 4|>* .*
pi 5 96 2b Eft K X -7,
3.10 5 26 19 £1* 21* 21* -*
272 4.4 9 847 61* 61 61* -*
£2 4.3 10 525 21* 21* 2i* -*

6 « ** 4* -*
324 9 9 9 381 33 * 3ft 3ft -*

pie88 13. *70 67 67 67 -*
t» 1 17 72. T ft ft ft
prl46 12. 21 11* 11* 11*
niBe a 11 25tH 23* 21* 2ft * *
160 6 0 11 455 27 2ft 26*
1 GO 3 3 14 1334 481, 47* 4ft + *
pi 2 20 3 101* 101* 101* + *

39 3 ft ft ft
1 77e 7 5 6 568 231, 23* 2ft +*

10 ZB 29 296 4 <KB 4
132 75 247 17* 17* J7* 4*

Gi'ge

12 Month ?t Sis Ctose Pm.
High Low Stock Dm. YM. E IDEs High Lew Data Dose

39* 11 CrP prS4 02 M «» 1ft ift ift - •>

IS 7* CrP prt{2«£2 23 11* 1ft H*
3ft S2h CndCo 2E0 75 6 934 Ss-; 3-i* 34'.

K* 3«, CmGr 5 Mi 14 683 58* 5ft 8>
29 13* CriSp pi 2 69 12 2ft 2ft 2ft
40 33 CnlCo P1A5013 2 34* $4-, 34* -*
7* ft ConSi wi 416 5* s£.j S* -*
2j 1* Ccnu 11 20 1* S' 1 -*
51* 12 Gp’H flfiaij W 37* *7f 37* *

"

,
41, 1 CflU-td n S4s6 1* dla-lSis-'S-l-ls

24* IB Contld 172 7.8 9 9% 22* 2£ £*
49 ?i% cOaa .6812 8 5411 3'* 29* 3>ft
33>7 21* Carnal 131 K 64 32* 32* X* -*
ft 1* viCaH-JJ 23 '* 1* 1*
38 26 Coopf 1.52 52 17 1366 29* 29* »* - *
39* 30 CootH pS.90 8 7 219 35* 3ft 5* -*
27 10% CwLb nOS 4 3 400 '?* 17$ 17* --
17* 12* CoprTr .40 2.3 6 113 in, ;£* ;7* - *
24* 11* Comb n 40 22 16 925 ifi* ift ift - *
3* 15 CepwW 58 3 7129 11 15* IS* ift - *
29* 21* Ccwa plS.48 11 3 22 22 22 - *
22* 15* CoKfafB 76 39 13 127 19* 15* IS*
15* 1C* 'Ooreln 52 4 3 11 719 12* 12 12

7ft 59* ComG 232 36 U 256 64* 62-* 62-: -T

3tU! 22* Car» 114 14 517 2?'., M 2J
44J; 20* Gowns 40 9 3f 193 441; 44* 44*
5<* 39* v»l>i 34 7 17 300 50 43* 48* -*
ft <* Ong i7 ft ft ft -*
40* 2ft Cnr« 16C9 47 21 60 3*-< 3ft -34

56* 14, CtjRS ZS 246 £ft £ii; 5ft * *
31* 16* Crack N 4017 13S 23* 2-ft
23* 15* Cn*N pB 18 IT 1Z 19* 1ft -U
2ft 1ft CrmpK 120 5 7 9 <J 21 20* 21 4*

12 MarTi

Law

i-H w
I £i‘- il!n

I it 's «n
!
2? u*

i:-7* is*
•3=1 '0*4

Ji

CS'^
p- St Oosa Pm. 12 MonA

Zrzk Dv YTd E 130s lm Cum Due Htgb Uw
FAK p’52! "3 dflO «6-'j *51. 4ft -1 35 2-’*

t ii“i Ivi i 5 11 55 4C* 33 <0 + * 31U 3
? i-^r W IC* 10 10* 29* 21*
B*-.-3 2M439 1^ s'* 55* * * 3ft 27*
p-arS* J6 1S9 2J“: - * 11* 5*
~tn-6 32 2 7 :3 M u32* 21* 32* * * i£* 6*

SI 27 15 153 X?i 29V M 55 <5

--7T- ’? vj 12* 12* 12* ** 5Wj 49

PpS! i't 6 21 272 21* 331; 33* -* JD £41;

i: 30: 'ft 17 17* x*
, 7Ja 14

Pise :S 5 it 16 33* 32* 33* + t.ft ift
>=-. 3 15 as 9 9S0 H* 44* 44* -* 28* £3*

Fi-'.; 21165 3 S3 23* 23* £3* + * 23* 1ft
r *S" 403C21 £9 ift 13* 13* 15 &
r.w3ei i76 ft ft 4* -* j jft
Pr-r s 3923 17 3i< 16* 1&* 16* -* 55* 3ft
f :r 4:23 i330 17* 17% 171, -* 35 ;?*
Fir-eC 22i!'i 3 £1* $Mj 5ft -* 15 1C*
=3M S‘«32 2 4519 Sft 4ft «*. X* 20*

.15 12. 63 11* 11 «ft 40i, 39*

Pt
Dh YU. E

pQ78 13

s .64 23 15

3 2 GO 11

2019
pf7 06 14

pffTflU

p»68 14..

pB.15 14

t»225 14.

p<383 14

3 6
.14 1£ 20

’2

360 61
pt£35 7.7

540 18

50 22

17* 9* MM* 14 1 0 8 2n
20 15 Mbe«o 54 29 16 4
30* 22* A&tsns 68 2 J 12 19
<1* 23* Alcan 120 44 10 52<

37* 27* AlccStd 1.16 35 10 BO
23* 17 MaxAh 143 A»
2ft IS* Atouk 26 60

14 1 0 8 213 13* 13* 13* -*
54 29 16 4 18* 76* 18* -U
88 2 3 12 198 29* 28* 29 -*

120 44 10 5241 27* a* 27 -*
1.16 3fl 10 BO 29* 29 29* +

1

14 3 491 23* 23* 2ft -*
26 60 23* 23* 23*.

34* 16*
22* 15*
95 61

2ft a**
28 IS*
36* 28*

«* 53*
114* 99

«gCp UBBh 13 8 221 u6ft
Aiglnt 140 59 24 66 2ft
AlflUl PC. 13 13 II 17*
AJ3I PIC1125 13 8 67*

260 90 8 299 29*
AknG 500 28 9 360 17*
AkCp 8160 5 3 6 2564 34*
AUCp pIS 74 1 1. 10 99
AICCp pi 12 11 SB 106*

107* 101* AkJC pl 12 49a 12 134 10ft 103*
2ft 7 AMPd 5 42 an,
55 38 AKStr 2386 £042 5ft
17* 7* MtaCh 1016 B
40 24 AbC pi 5 26
26* 20 ALLTL 1B0786 S3 23*
48* 30* AKca 120 35 8 2979 34*
27* 16* Amax 20 1 1 639 1ft
34* 22* AroHas 1 10 4 4 6 2973 2ft
3 J* AflUgr 254 «
19 1ft AB*r 11 26 1ft
65* 52* ABrand 3.75 53 9 1SI 64*
2ft 24* ABrd pm.75 10 8 2ft
65* S3 ASnJ pf2.67 4 1 13 Gft
77* SO* ABdest 1 60 25 10 2294 6ft
2ft 19* ASUU 8217 9 14 22*
23* 17* ABusP a 56 2.6 13 33 22
55 40* AmCan 290 S3 12 485 4ft
24* 21* ACan pQBO 12 9 2ft
46 36 ACwi pf 3 68 33 44

13* 18* ACapBO 220 12 90 18*
33* 25* ACwCv 656e 2* 33 27*
15* ft ACemC 3 40 ft
56 42* ACyan 130 3 9 11 2331 5ft
£3* 1ft ACT 92 4 6 18 162 20*
21* IS* AQPw 226 11 7 65Z7 2ft
39 25 AmEkp 12834 20 BSZa 37*

AFwW 84D Z9 11 86 Zl%
ASnCp 90 3 6 9 2060 25
AGnl «a 95 B*
AGf4 plA£22a 12 114 S3
AGrt pfBSSSe B4 33 701,

AGn pfDZ64 53 100 5ft
AHsrir 10837 12 7 2ft
AHcM 256 B*
AHome 264 53 12 1663 5ft
AHma pi z 3 1 22ft
AHoop 112 36 9 1399 29*
Amrte a 6 B2 7 3124 73*
AlnGfp 44 7 13 2075 68
AiGp uses 51 3 lift
AM 50 15 15 1800 2ft
AmMot 554 4*
AlHfts *222 6 3 7 493 3ft
APresM .74122 4 175 34*
ASLfb 5 63 II*
A3LR pC 19 14 62 16
ASJKp 60 5 3 159 1S*>
AnAd 150 50 12 660 32*
ASmri 4421 14 97 2ft
AmStcr 64 1 6 10 739 41*
AStr pISSl 95 I 56*
AI5T 0120 64 12 7795 18*
AT&T pQB4 10 34 3ft
AT&T p*3 74 10 45 35*
AWbV 160 40 7 Z30 »41
MU pfl.43 26 410 uSI*
AmHofl 248 9 5 11 148 26*
ATifr 5348 8 6 13 52*
ATrSc IS B
ATfUl 534e 77 S 70*
Amran 160 6 0 7 a« a*
AmeaO *20 7 17 224 2ft
Aim per 64 10 ,£2*
Ameak 80 33 13 549 24*
Amlac 1 44 6.1 6 71 24

Amtec 5 36 m
AMP s 64 1 9 16 1941 34

Amoco 30 14 32 115 2?*
Amrap 6 63 17*
AmSf 8126 5 3 7 19 24*
Amuad 12030 22 193 32
Aracxrp 911 2*
Analog s 20 119 25
Anchor 148 55 12 4463 24*
AnOay 132 40 10 B S*
AndrGr 20 13 34 <0 10*
Angaft: £6 £9 12 55 19*
Anhais • 2 £8 10 1Z85 7ft
Anftou pQ 60 69 20 S2
Ankar 28 T62T 47 T7*
Ara 3c I 14*
Apart* 29 22 11 202 lft
ApenP w 95 1*
ApehP wBa i£ 329 17*
ApPw pf7 441 13 2270 55
ApPw p!4 18 U 8 30*
ApPw pQ80ij 6 2ft
ApDU 1 12143 15 99 2ft
AppMg 1 Ki 12 12 91 ft
ArcnOn I4b 8 22 3410 16*
ArtaPS 260 12 9 1196 21*
ArtP p> 3 58 13 19 Z7*
ArtBst 40 2 5 7 563 1ft
Anda 108 5 4 15 1432 2(Mj

Artflt 61 7-19

Aimco 20, 1266 10*
Aimc pC 10 10 13 20*
Armsfl S40 25 8 11 19

ArrtWki 120 40 9 155 3ft
AraCp 1 409 13 25*
ArawE 20 1 3 8 620 16*
Am 22 1 2 ><2 IB*

11 17* 17* 17*.
8 87* 871, 87* +*
Z39 29* 2ft 29 .

380 17* 17* 17*.
2564 34* 33* 34* >-*
10 99 59 59 .

SB tOft 106* 1061, -*

3<% 28 BtyUG 3 00 8 137 34% 34 34 . 45% 34% CnanC* 13 195 45 441, 45

33* re BfcUG pf3 35 1£ 1 31V 31% 31% -% 3ft 27% CrwZel 12 4 8 U9Z 2ft 29* 25*
32* 17* SrchF n 20 6 13 15 31% 31V 31% 51% 43 CrZ* pH 63 10 18 45 46 45

30% 13 BwnSb 20 1318 U 15* IS 15 -* 66% 50 CrZW pfC4 5fl 8 7 44 52 51* 52
3** 22V BwitGp si £8 5 0 8 57 35% 36* 2ft 2ft 13% Cobra s * £4 7 i 2*% 24% 24-
«* 361, BnmF 96 2 6 15 136 38 37* 371, -% 47% CuIkKt 38 220 44 4ft 43*
3ft 23V Bntswk 60 2.4 8 178 33* 33% 33% -* 88% 81% OmEn 220 3a & 400 75 73-V 7ft
39V 25* SnhW s <8 1 4 IS 238 34* 33% 34* 4* 9* ft Currtrc 1 ID 12 216 uft 9% 6*
1ft 12 BucyEr .44 3 3 97 lft 13 13% 4% 48* 30% CurfW 12034 10 55 36 3ff; 35k
2ft 1ft Bundy .80 4 6 6 25 17% 17 17% 4% 39% 271; Cyrtops 1 10 3.0 3 15 37 56% 3ft
17% IS* BunfcrH £16 13. 24 16% lft 'ft
40 23 Burlted 154 926 349 2ft rev 28* 4* D-D-D
54 35 Srtflh S I 2.1 7 1859 48 47«, 47* -% 22* !’* DemonC 20 1 6 51 1C2 IP, 12* 12%

£9
2ft W*

9 %
71* 57*
SI*. 3ft
34* 3ft
1ft 8*
55* <ft
247* 210*

4ft 27*
7ft 62*
73 -5ft
125 lift

If ^
3ft 26*
38* 22%
IS* 9
19* 15

16 10
36 22%
23* IS*

4ft 26*
SB* 50*
21* 1ft
3ft 30*
37* 31*
3ft 27
49 35
Z71; .20*
63* S3*
10* 4*
71* 68*
35* 26*
30* 17

91* 60

30* 21*
31 20*
2ft 1ft
39* 26*
24 1ft
27 IS*
24* 19

3ft 25*

1ft 2
31* 1ft
3ft 22*
39>, 24*
12* ft
27* W*
72 S3*
54* 44
26 13%

29* 13*
14* ft
4* 1*
23 16*

60 50
32* 27*

2ft 26

3ft 17*
32* S
24* lft
24% 14*

30 23

2ft 13*
27* 17

1* *
23* ft
33* 20*
19* IS*

3ft 22*
26 17%

3ft 16*

22* 17*
28* 21*
34* 19

30* 23%
41 33*
41 31*
60* «*
no ra

28% IS*

25* 1ft
52* 39
3<r% 276

§ 32*
S8

2ft W*
44* 22

40* 29*
38% 24
77 SB

23* 15*
31* 23

49* 27
2B 19*

27 1ft
45* 18

A3LR pC 19 14
ASIKp 50 5 3

42 20V 20 20* -%
£042 53% 5ft 52%.
1016 B <T% 7% -*
5 29 29 29 —

*

S3 23* 22* 23 -*
2973 34% 33% 3ft -%
639 IB* 18% 18* 4- *
2973 25* 24* 25* *
254 1* t* f* +%

7* ft BriNo pi 55 81 17 6% ft 6%
21* 19 BUN p12!3 11 1 19* 19* 1ft -*
50% 44* BrM PB.436 11 52 4ft 46* 48* -*
2ft 12% Bwndy 84 59 1352 14% u*u* 4.%
59* 44* Bungh 260 47 11 1817 55% 55* 55% + *
20% 12* BuiMn £2 35 22 70 15 14* 14% + *
12% ft Bums 2fi ft ft ft
15 lft Buns pEM0 16 7 131, d13* 131, + *

c-c
CSltn 140a 53 10

CSS ISO 35 10

CCX 24

OGNA 2 GO 69 8
CIG pi 275 10

ApehP w£o 12
ApPH pf740 13

ApPw pM 18 u
ApPw pQflO 13

1266 10*
13 20*

Anon 1 12 45 7 21 25
Asweo 40 1 B 215 22
AsWCB 160 5 7 9 367 28

A*NQ pH 50 12 8 38

AsHO P096 10 11 37%
AsdDO 260 4 4 10 1706 59%
AadO p>4 75 50 1 9ft
Atitone 160 75 28 25 21*
AtCyQ 246 10 7 371 23%
AffiKh 3 6 4 18 4553 46*
ABRe « 3 1 0 1 313*
AdRc 1*3.75 12 240 32*
A0te PCB0 25 3 111%
AduCp 90 32 4 15%
Augm JE 14 14 1793 S3
AjioOI .62 1 6 IB 514 38%
AvcoQj 120 3 2 8 2073 38
Ann pi 320 4 2 BO 75%
AVEMC 60 3 1 12 M 13%
Avwy a sa 1.7 13 20 31*
Avne) 50 15 14 1168 3ft
Avon 2 Bfl 10 1233 2ft
Akb 57, 12 53 £7

Ajdm 8 64 24%

1* 1* +* I

IT* 17*.

a a-'
«* 6ft -*
6ft 62% -%
22 22 -*
21* 21% -*
43 49% tl,
22* 22* + *
44 44 -%
17* 15*
27 27 -*
fl 9* +*
49% 49% -%
19% 20 +*
IS* 20* + *
3ft 37* +* :

21% 2ft -*
24% 25 + %
®4 8* -*
Sft 52* -*
69% 63* -1*

4ft SO*.

29 29 -*
8* 9* + %
48* 4ft
ZZft 22ft 4-%
29 29*.

73 73*.

66* 67 -1*m 115* -6
24 24* -*
4* 4* -*
35* 3ft -*
3ft 3ft -*
11 II -*
lft 15 .

IS IS -%
32 32* v *
20* 20% 4-*
40 40% +%
58* 58*

1ft lft.

3ft 3ft 4*
3ft 35* -%
39% 40* 4-1

51* Si* t2*
25* 26 + *
62* 62* -%
7% 8

2ft =«. +\
58% 39* -*
92* 82* 41*
23% 24* * *
23* 23*
11 * 11* -%
32% 33* -*
22 32* -* •

17* 17* -*
24 24 -* .

31* 31* -1

ft 2%-

2ft 2ft -*
022* 22% -1*
3ft 32* +*
10% 10%.
IB 19* -*

a 70* -*
5ft -%

17* 17* -*
14* 14* -*
10* 10% +%
1% 1* -%
1ft 17 4-*
55 55 -1

30 30 -*
28% 28* +%
25 25% * %
ft ft
16* 16* -%
21* 21* 4- *
27* 27% 4- *
16 16* -*
19* 20* -*
13-32 13-32.

>0 10* -*
20* 20* +*
is* a 4-*

2ft 30* +H
25* 25* -*
tfift 1ft -*
18* 18* -*
3*.% 2ft +*
31% 23

27* 27* 4- *
37* 38 4-%
37* 37% -*
5ft 59* -%
95* 85* -%
31* 21* 4-*

2ft 23% -*
46* 4ft +%
313), 313* -34

dT* 32* -1

110* 111% +1*
1ft 15* -*
22* 22 % + *
38* 381,.

37 37* -%
75 75% -1*

1ft 1ft -.*
31 31* -*
33% 34* 4-*
23* 23* -%
27 27 .

241, 24% + *

f a,

-c
274 27

659 81
118 6*
1051 38%
13 27

2 ft
913 30

29 9%
475 3ft
64 17*

2998 23*
95 30%

123

379 9%
2220 1ft
a 39*
49 1ft

CPC Ini 220 59 13 475 3ft
CPNH 140 8 1 8 64 17*
CSX 1.04 44 7 2998 23*
CT3 1 33 15 95 30%
C3hc 28 19 ft
Cabal 92 3 5 11 128 2ft
Cans* 15 379 ft
C**d r 20 4 2220 lft
CaFd pf475 12 8 39*
Ca»n 2Sr 1 6 5S 49 1ft
Csnml .12 9 603 13*
CRUr g 40 300 2ft
Cmjft gift Si 5*
CamSp 230 33 12 133 7ft
CdPac gi 40 37 36
ConPE g60 42 18

CapCtts 2D 1 15 54 163

CapHki 148 3 7 9 571 40
Caresa a.42 27 12 408 15%
Cwtig 0.48 8 12*
CarlHle 102 30 ID 36 33%
Carnal 240 30 M 1730 80*
CaraFl 36 19 10 17 1ft
CarPw ZS2 11. 7 470 24*
CaP PC 67 12 2 22U
CwTac 210 53 10 52 38*
Carol OS 5 IS 11S 9%
CwaPtr 120 3317 213ft
CanHw 122 64 7 165 23
CwIlH 48 12 10 87 2ft
CaacNG 1.12 9.19 98 14

CasdOc 122 14%

CopCUs 20 1 IS

CapHki 148 3 7 9

Caresa a.42 27 12

Cartig 0.48

Carton 102 30 ID

Carnal 240 30 M
CaraFl 36 19 10

GwPw Z® 11. 7
CarP pc 67 12
CwTac 210 53 10

Carm OS 5 IS

CwaPtr 120 33 17
CanHw 12E647
Cwnw «8 13 10
CaacNG 1.12 B.1 9
CasdOc
CadC pQSO 9.1

OarpT SO IS
Cara S .72 3.6 9
CWanra 4 52 6
Cotan (4430 13.

Cwgy n 16

CweoW 1 90 8.7 6

OanHud 284 12 £
CHud pt267« 13
Oanb.1 214 95 7

OWPS 160939
CnLaB 1 96 8 9 6
CLd pH 18 13.

Ca»«*w 14015 3
CnScya 34 5 7 10
CUPS 190 n S
CamrOi
CMryn 7B0J9
Cam 26012 9
Crt-taed 8031 10
CnaAir M 19450
Chmpln 40 2010
Chml p(120 5

1

Chert pH 60 96
ChwnSp 40 4.4 11

vfChnC 30,

vprt wi

v(Chrl pi 62]

Cnasa 365 845
Chase pIS25 13.

Chasa pf&20c 11.

ChHsaa .68 39 8
Owned 146 55 11

CUNY 1236 73 5
CUNY pfl 87 93
ChNY pf590e 11

Chaspk 1.18 35 19

CtwaPn 132 52 11

Cnevm 240 73 B

ChkFul 2Sr 30 56

ChdaCr 48i 14

days pC75l1
Chutb sZiO 47 10

Ouch 80 29 16

OnBaB 29275 7

CnSE 216 16. 5

CM3 pi 7.44 «
CM3 p(92S 15.

og prar e.
One pnzsa 14.

.

OMI 72 30143

25 13%
31* 1ft
23% 15*

2ft 19*

3% *
13% 2

B-B
<8 3716

a 50 16 II

32 5 7 19

3217 14

-B
219 13* 12* 13
154 n 27* 27*
2767 16* 16 16*
37 19* 19* 19*

39V 2ft BaKO 1JS 31 W 338 U41 39* «V +1%
a* 14* BaayMT 30 1 2 81 W5 'ft W* 16* -%
Ift B* BaftRt 10 183 91, 9% ft -%
39% 30% BrtiGE 830 82 7 506 u39% 33* 39*
31=1 20% BncOne I 42 9 164 24 23%
7 3% BartT*. 30 52 20 310 ft 3% ft -*
59% 36 Bandag 1 10 £3 10 241 *7% 47 +*
<T, S) BL303 £32 6 1 6 174 38% 37% 37% -%
w* 43 BJvBcn poeie 57 M 4ft 4«* oft

2ft BktiY £04 60 5 670 34 ift 33% +*
23% 1*% Bneva 5 144 8 176 22% 22% 22* -%
KJ* 14* B*Am 1 S3 8 1 10 14KJ 19 ift 1ft -%
iSh 40% GkAn p«!4e IS 5 14 44 « 4*
Ci% 11% BkAiii pO 88 107 M% 14 14*
28% 2?* BkABiy

S3* 37% BankTr

23* 1ft BkTr

11% 7* Bannar

39 21* Raid

25* 18 BamGp
43* 32% Bamel

45% 35 Bant

33* 22* BsNWr
12* 6* BASK

£9% 171; BJUCh

2ft 12T, BoxiTr

24 15* BayFai

2ft 18% SnySiG

40 2ft Bearing

36 2ft BaaiCo
6 <61, Bear

220 79 B
£4$476

pt£S01i
Ofia 6 21

44209
80 35 11

136336
JUS 38 52

60 2117
12 13 11

S 73 20 14

3134 II

-ate 9 12

34097 7

1 29 11

170 5 8 9
pl 338 62

1 30 3 3 13

40 3 0 7

58 2 0 13

pi 67 £4
it- 40 838
g £16

32 13 11

526079 6

n 72 1 7 13

5 86 3 7 10

01*04 4 9

2707
pH S3 13

pH EO 13

pfTSJ U

18 2ft 28 20 -*
«63 52* 51* 52% + *
21 22* 22* 22* 4-*
3SS ft ft ft -*
474 22* 21* 21* -%
13 22* 22* 22*.

516 *2% 42* 421, -%
S ift is* + u
60 £9 20* 29 1*
W io* 10* 10* -*
737 26% 2ft 26* -*
7738 14* 13* 14 +*
24 23* 23* 23*
05 2ft 25* 25*
7 3ft 34 34* *%
353* 39*
68 64*
73 3ft
418 7*
16 13*
150 37*
9 £71,

1910 76%
137 26
320 2ft
8636 33*
72 43%
41 2ft
4 93

57 20*
9 32%
HOO 34*
4S00 20

2ft 29*
S4* 54* -%
®2 3ft -*
7 7% -*
13* 13* «%
27* 27* -%
27% 27% -1*
78 76% - %
3S* 2S% -*
2ft 2ft +*
32* 33 -*
«% 42* -1%
23* 2ft + %
82 82 -*
28 28* + *
32* 32*- +*
341, Ml, + 1%
19* a * %

OtOp 20S SB G

OiyWv 240 9
Qyti pl 2 3.1

Ciym pC67 IE
CUt* 73b 87 30

Ctertf 1 10 4 0 15

CMS 1 50
One £52 13.5
O0 pf7 40 14.

CfrS pf7S6 14

Ctovpk .60 AS
CM* pO-23 13.

CM* pll 84 11.

Oortn 120 43 9
CUM n
CtuHJP 1339
CUM pl 1 54
Oaach 9 40 25 5

Coals! 40a 1 5 6
CacaO 2 78 43 14

Cobra
Com™ 120«.i id

Cftftd 1280 54 10

CotAA 120 35 6
Coras 24 1 0 13

CoFen 140 50 10

GoBM 22043 U
Cams 3 <B 10 6
Com pO 48 11

cam pe 12 11

CSC pf 345
GomMn 3 08S6 10

CmbEn 184 58 12

Camds 20167
CwnMIl 36 21 10

Candm 6
CmwE 3 11 6

CnE PT142 5 3

CHE pf ISO 13

CwE pf 213
CHE pf 838 14.

CwE pl 227 12

CWE 01840 14.

CHE pf 724 13

CrtTtS £3211 4

Cam« 120 4910
CPsyC 3249 24

Carivgr £0* 1 7 11

CompSc 9
Cptvsn 33

Conflgr 13093 15

Corwk 24b 12 11

ConE a\S2 9.1 7
CmNG £40 11.

9

Came 40 2914
CflMEd 2.12 75 6
ConE pf G 33
ConE pH 66 12.

ConE pl S 12

CarFd £130 3310
Oxf

,
pf420e 80

Cnsftl s 1 33 10

CnsNG 216 64 B

ConsPw 106| 2
CnP pfB4 50 Z2
CnP pfD745 2£
CnP PTW40 24.

CnP prtJ360 23.

CnP prT3 78 3*.

CnP plH768 24.

CnP prfl 424
CnP prP3 96 2fi

CnP pi«66 24.

CnP prt42 GO 23
CnP pit22322

3815 3ft
9 3 20*
6 156 76%

4 36*
16 791 ft
9 231 37%

729 u25*
5 ss m
5 201 231,

6 22
7 91 22*
6 3E1 17*
a 173 u22*

6 32*
3 230 9%
10 60 lft
S 100 17*

150 lft
9 208 9*
8 6 21 %
10 48 19%
ISO *214 22%
10 5386 20*

7 231,

19 47%
11 467 9

191 2
31 15-32

25 2%
5 23803 43%

103 40*
14« 55

8 3 16%
11 45 27*
5 136 30%

6 30*
5 51%

16 11 33%
11 3088 37
B 5142 33*
11 330 2ft
84 47 ulBZ

8 671,

302 21 21*
56 291 ft

95 ifM%
22 70S ft

196 12%
4 52

5 77SB 31*
3 25*

10 1315 47%
16 1905 29%
7 40 39*
5 910 13*

^20 50
ziOO 63
z200 04

68 uBft
43 70 2ft
14 20«l 3ft
17 105 2ft
13 31 17*
G 3068 36*
9 1367 41%

3 63%
232 23%

20 18 ft
>5 219 £8*

560 20

5 4966 19

zSDO S3
Z100 53%
17 13*
17 17

12 18

9 462 28*
401 17*

9 139 30*
21 1ft

5 74 IS

6 4£i 27
14 £784 65

1899 17*
ID 64 29

10 5665 24%
6 205 341,

13 276 2ft
10 234 27%
11 mi SZh
6 143 31*

221 52

10 47*

50 34*
10 x342 37%
12 1849 32

7 619 12*
10 13S 17

6 1G74 2ft
6 5340 27*

1 27

22 14*
24 IS*

,300 6ft
2 1ft
Z20 61*
2130 54%

4 66 22*
10 329 24*
24 448 27*
11 21 30

9 67£ 13*
33 1562 43%
15 121 40*
11 SO 1ft
7 20 16*

9 4 22*
14 19 1ft
6 2847 29

1 19ft
2503 37%
9 4ft

10 GB2 u34%
40 52%

10 211 26

9 290 40%
2 2277 4%

2200 2ft
21000 33%
3 IB*

7 15%
15 16%
*100 32%
29 17

32 16%
2 16*

28* 26% -%
7ft 80* +*
6* 6% -*
37* 37* - %
27 27 -%
7* 7* %
29 29 -%
9% ft
37 37*.
17 17* -*
23* 23% -*
30* 3ft
ft 9%.

26% 2ft -*
9* 9% -%
15% 18 + *
33% 39% + *
15* 15* +*
1Z* 13 +1
23* 23* + %
5* 5% +%
69% Bft -%
35* 35* -*
19 19 -%
161 1® -I

39% 3ft -%
15% 15%.

12% 12% -%
33% 33%
80% 80% + *
1ft 19% -%
23% 24

22* 22*.

39* 38* +%
ft ft
36% 36% -*
22* 22* -%
26* 26* -*
13% 13%.

14% 14% -*
27% 27% -%
32 3ft +%
20* 20*.
78* 76% -%
36 36 + *
ft ft -*
37* 37* -*
24% 24% + *
»* ?1* -*
22% 22% -%
21 % 21 % -%
22% 22%.

17% 17% -%
21% 22* +*
32* 33* -%
ft 9%.
14* 14% + *
16% 17 +%
1ft 10* +*
ft ft + %
21* 21*
IB* lft -%
21% 22% + *
20* 20% +*
23% 23% -*
47% <7%.

8% 9 +%
1% 1% -%
13-32 7-16 -1-32

2* 2%
43 4ft.

39% 39% -%

SS-i
§ S 3
29% 29% -%
51% 61% + %
33* 33% +%
38 3ft +%
32* 33 +%
27% 2B% +*
190% 191% 4-1%

67% 67%.

21 21% -%
8% 6% -%
33 34% 4-1%

ft ft +\
12% 12%

51% 52 .

30% 31* -*
25* 25*.
47 47* -%
2ft 2ft +*
38% 39% 4-%
13* 131, -%
SO 93

.

63 63

.

64 64 +1
8ft 8ft 4-1

» 24* 4-*

2ft 3ft 4-%

5ft 26% 4-%
17% 17%

35* 30%
40% 41* + *
63% 63% 4- *
23* 23% 4- %
ft ft
27* 2ft -*
19% 20 4-*
18% 13*
53 53 —I
53 531;.

lft lft -*
17 ' 17 .

171, 17% -%
£7% 2ft -%
IT* 17*
30 30* * %
19% 1ft 4-*

ISIS'*
K% 6ft +%
16* lft -*
26* 29 .

23% 23% -%
34 341, 4. *
24% 241, -*
27* 27% 4- %
51* 51* -I*
30% 3ft -*
51% 52 4-1

4ft 4ft

2ft 24* -%
3ft 37% 4-*
31% 31% + %
12% i2%.

16* lft -%
27% 27% -1

2ft S7 -%
27 27 -%
14* 14*.

14% IS*

60% 80% -S

191, IB*.

61* SI* -*
5ft 04% 4-%

ns, :*
28% 27 -*
30 30 4-*
13% 1ft -%
42% 43* -1

39% 40 .

U% 1ft *%
18% 16* + %
2ft 22* -%
»% 13% +%
28% 28* -*
180% 180%

37* 37% -%
40% 40%
33* 33* -%
62% 52% 4-*
2ft 25* ~%
38* 38% +%
ft ft +%
33% 20% 4-1

33% 3ft -%
18* 18*.

15% 151, 4- *
15% 16

32% 32%

1ft 17 + *
16 lft -%
lft 1ft *%
ll 11 -*
10 10* 4- * 1

32% 21* DwaCp
7* 3* Darahr

1ft 8% Draw
8ft 64* Dan*
59% 31% QalGn
3d, 73* Drava
12* B% SuDsg
19% 12% Dzyco
98 71% Dajc

37% 25% DaviHd
>6* 11* DoylPL

55% 4ft GW.
97 75% DPL
29% 19% Dear?
41 ?4% Deere
2T* IT* DrtinP

<£% 27 DetUAr
10% 5 Dehana

54% 3S% DfcOft

37% 26% CwrMtg
4'% 3G* Dennys
r* 20 D-Soro
16 11% DeCd
71 59 DetS
se ft DUE
Eft 46 DetE

66* 45% DeE
2ft 19% 0E
25% 20 DE
24 19% DE
23* 1ft DE
2G 15% D£
26 19% DE
30% 2ft DE

3ft 24* DE
80 72% DtiE

17% 13* Da£
25* 17% Dexier

13% 9% DtOor

24% 16% DttmS
40* 35 DiaSh

88% 65* DteMd
ICC 64 Craw
Eft 4ft Dbney
40 29% DEI

28* 20%
£4% 18

25 14%
46% 32

38% 20%
40 28h

3ft 26%
51% 35*
15* lft
23* 15*
18* 14%
3ft 22*
541; 42%
35 30*
44% 29

30* 22*

7ft 64

67 57

22% 28

18b 7.8

424 S 1 10
b 29

12

20 20 19

24 156
pH 25 43

.74 £1 13

2 13 7
pf748 13

pfIZSO U
0 48 I 7 19

1 33 16

1008 5 B

GO 1 70

SS 25* 2ft M* v *
® 6 ft ft t *
29 ft 3* 9%
524 83 £2% 6T, -*
9® 5ft 64% 5ft - *
1354 15* 15* IS* - *
174 10* 3* 10 -*
101 >6% 16% lft
xlG ® 83 S3 -1

.74 2113 550 35 3ft
2 13 7 1197 15* lft

748 13 Z600 5ft 54*
1250 14 ;10 SO SO
0 48 1 7 19 13 27* 27%

1 33 IS 3779 30* 30*
10O8JB 197 3ft 2i%
GO 1 7 0 1409 37 36

22 ft ft
1 78 33 M 200 53% £3%
1 60 4 7 10 1865 34* 3ft

34% -*
15* -*
5ft ‘2%
SO

271, + *
30*
n*
36* -*
ft -*
53-% -*
24 -U

72 18 14 402 40% 4j* 4ft
14)09 13 22* 2C 32* +*
160 11 7 1538 lft IS 15* t *

pS32 15 r320 85:, W 64

pf7 68 14. 2100 54i, 54 S< -%
pff 46 14 71COO £2% 521, ST% T %
P1735 14 2100 £1 61 51

pfF£75 13 1 22 22 22 -V
prRS£4 14. 13 22* 22% £3* + %
pfQ313 14 22 23* 22% 22* i-

%

plB£75 13 11 21* £1* 21* -*
p/03 40 14 S 2«i, 2*1, 14% + *
pfM3*2 14 81 24% 2ft 2ft

prt. * 14 9 20* 29% 28* - %
p!K-S 12 H 24 29* 29* Z?- -r *
pIS 73 U z20 ufll 81 91 -1
pr223 14 15 16% 1G* lft + *

.80 37 11 64 £1% 21 21% -k *
64 64 12 254 12 11% 11% + %

176 94 67 H« 19% lft 18% -%
pi 4 11 126 36* 35* 36 +*
120 16 12 266 80>, 73% 7ft +*

13 900 u'CS% 101* 10ft *2\
120 2.0 21 896 £8% 58% 58% t %
260 7£ 6 26 33% 33% 33%

4 118 5 4% 5 .

g 12 S3 9% 9% 91,

2J6 9JB 658 27% £7% £7% +%
.66 36 10 17 19% 16* Iff.

28 12 14 312 23% 23 22* -*
1 22 14 803 46* 44% 46 + *

120 3 8 13 261 31% 31* 31*.

02 £4 12 3570 3ft 3ft 34% 4-*
180 61 11 2515 29% 29% 29% -*
J2B 1 7 21 OTi 42% 42% 42*.
5040 192 12% 12* 12* -%
0041 20 W53 19% 19* 19%
2 12 124 17* 16% 17 -*

50a 1 4 11 100 36% 36 35% 4- %
3 63 8 1879 47* 46% 4ft -*

pfsso 11 1 r% r., 32% + %
pusa 11 e 41 41 4i
243 8 6 7 1140 29* 20% 2ft -%

pW70 12 zl30 70 70 70

PI7 80 I2. 2200 6ft 64 641, *ft
pf38S 1£ 25 31% 31* 31% + *

£3* + %
22* %
£1* -*
2ft i- *
2ft
28* -%
£?-. ^ *
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lft +*
£1% + *
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18% -*
38 +*
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10ft *2%
58% r %
33%
5 .

9

%
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»% 60* Dube pfB.28 13 ZSOO 651, 65* 65*

£ SI* Diei&d 1 88 23 TO 1282 64* 63* 62%
Tl* Bu*.r 2.06 14 6 1040 75% 'ft 'ft

18% 14 OlR plAZi0 12 ,800 lft 17 1ft
lft 12 Dwi pf £08 14 ziOO 141, 14* 1*1
16 U Duq pfG£i0 13 Z6C0 15% 15% Ift
16% ’ft Duq prK£l013 9 15% IE* ft
57*
Iff,

4J*
ft

Itei

DyorPi
pl 730 14 zMO

28 26 7 30 a 5 9
22* 171, OynAm 20 9 & *6 2*-* 21* 21*

3ft EGG
E-E-E

.40 1220 74 33% 33% 33%
38% £1% E&yst 50 15 13 370 9 2ft 2ft
28% ft EagteP 1 04 43 9 41 24 2*%
2ft 12* Eauo .44 35 20 1C 13 d'Zlj 12*
7% EastAC 572 5% 5 ft
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5 EsAr pf 17 10% 10* Tft.
16% ft EAe pB 68 "% l'% 11%
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26 '8% EasiGF 130 54 B 1792 24 21 24’

3 HI*
EastUd 15* IZ 6 61 'ft 15* 16%

78 GO* EsKod
58% 37% Eaton

27* 20% Ecflfci

29% 20* Eckart

43% 33% EEsBr
19% 13 EDO
29* 19% Edward

22% 18* EPG
29* 25% B>G
27% 23% EPG
14* 9 ETToro

15% 8% Ekor
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9 5% EMM
11 7% EMM
24% 13 EJctsp
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20 7% Etacaa

71% 5ft EmraS
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28* 11% EmtyA
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4% 3% Emp
15-16 % ErEae
39% 22% ErgEp
25j 18* Enofiu
25 17% Enswch
58* 51% Enacn
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3% 2 Ensrca
2i% 10 Emora
20 16% EnttE

22V 16 Entrain

30% 23* Erpstn

5% 3 Equhift

18% 11% Eqndc

38* 28% EqlRs
H* 9% Equac
lft ft Eibrnia

1ft 12* EasEl
341, 17 EssraC

3ft 22% Estnne
29 20 EBlyf

V3% 4% EvanP
11 7% Evan
14% 11 Bon
41* 30 ExCrto

16* 13% Exdsr

45% 36* Boon

62 41%
78% 51%
lft ft
1ft ft
22* IS

42 33*
1ft ft
29* ie*

lft 16%
29 14%

14% ft
7% ft
as* a*

St St

S1
at

19* 15
53%
301, 23
36 25%
241, 4

6 3%
48* 1ft
11* 2%

Hi If*
57* 60*
2ft 21*
30% 24%
54 34%
27 lft

fft 72%
«% lft
56 4g
El 4ft
21 11 %
46* 30*
31* 21

13% ft

4ft 3ft
71, 41,

130 54 8 1732 74 73 24 i-x
104 12. 6 Gl 16* 15% 16* + %
31 42 16 4226 73 71% 72* -%

120 23 8 779 51% 51* 51% -*
.76 32 11 415 23% 23* 23% + *

1 35 13 957 2B% 28 78% + %
1.60 4 6 8 222 35 3ft 34% -%
24 1 5 11 171 15% 15% 16%
80 3 0 17 168 23% 36* 26% +*

dpfZ35 11. 7 21% 21% £1% 4- %
PI37S W 8 28 29 28 -i,
pr 80 27% 27* 27%.
n 14 26 13 12% 13 + *
JB38 24 9V 9% 9% -*

9 3% 3% 3*
12 G8 7* ft 7 -*

pf 1 11 s 9 8i 8% -%
S 08 3 27 343 2* 23 £3%+%

80 69 13 31 13% 13% 13* + %
IB 75 9* 9 9 -*

12

pf 1 11.

S 00 3 27

80 59 13

10

2 30 3 3 14

19
SO 26 12

£1.40 « 9
164 5 7 6

pl 47 10

72 2J51B
56 2.4 10

1.60 8 4 IS

Pf7.18a 13

pt5S8e 50
20

21/

n63e 33
130 65 7
1 6053 12

pf£3l 16

H72 53 5

n 12 1 0 9
154 13 15

.80b 35 12

72 2 7 16

85 32 9
1 OTt 21

pfl 40 15

pC.1010
160 43 10

lBla 12.

340P16

F-F
18031 9

PI22531
£8 2.4 14

ri, 41,

28% 2Q*
2ft 2U

19 lft
74% 18

FWrcM 80 4 4 10
Fare pOGO 99
FWM .1610 10
FanCik 2 0 26
Farad n 454 24 tS

Far* 88 2211
FayDrg a 1 8 17
Fadara 9
FaflCo 164 5.1 6
FM&P 20
Ftfttog 152 46 10
FwHM 16 9
Fa« * 70 £9 B
MSrd .90 5^ TS
FMD61 240458
Farm 130 4.B 7
Float £ 7A 9
FH1CPA 60 7.52
OnCo pf 60 13
Fto^j pfS92e21
FnSBar
Flrwn JO 43 B
FlANn 98 3 7 7
FtAd pf6.12a 1£
FB«y si 40 5 5 7

FBtfla 13039 11
FBan 60a 1 1 9
FwtChc 13265 IS
FCW pJB867e 11.

FST« 1 30 02 14
FlBTs pC 87o 13
FlfiT* pC 40o 58
FrCnv 14
Fhns« 2 34 5 7 7

Rntai pOJ7 9

1

FlMta £4 £ 0 12

FNSta ££8 65 6
FalRa 94
FalPa pffGSIt
FlUnfH

1 76 62 14
FtVsBk 80 4 4 7
FlWBc 120 59 6

31 13%
TS 9*
sea 70*
86 101,

535 19*
179 33*
17 1ft
Z110 ft
168 9-32

927 29

12 23*
252 19*
75000 54

50 B£*
95 2%
507 10%
52 1ft
172 20*
572 30*
SO ft
1 1ft
76 32*
32 11%
196 121,

44 0%
£3 23*
16 27*
10s £7
108 5

s s%
ffi 37%
13 14%

BS5S 42%

-F
115 59

3 72%
151 11%
15 12%
314 1ft
4 3ft
1018 IS*
172 2B%
1171 19

2B3 20
171 11%
136 5*
286 32%
1383 41*
84 34%
10097 17*
6224 24

28 1ft
303 53%
45 2ft
zee Z7

<7)8 5*
8 6

237 28%
46 3*
246 1ft
347 23%
3 52
1120 27*
IS u3i

142 £2*
MS 20%
11CO 76
189 16*
260 <8*
10 44*
443 19*
441 41*
7 26%
131 9*
98 441;

245 5*
tO« £4

71 28*
66 lft
04 20%

Bi B% -%
23 23* +%
13% 13* +%
9 9-*
sft eft -*
10* ift.
19 19*

32% 32% -*
lft lft -*
4% 4* + *
* *
20% 2B% -*
23% 23* -e %
lft 19% 1-*
54 54
«* 96* -*
2 2 -*
10 10%
10* lft +%
19% 20 +*
2ft 30% v*
4* 4* +%
W% 14% + *
32 32*.
11% 11%.
12 12 .

lft lft.

23 23 -%

a § =i

§
1

b% -*
11* 11%
37* 37% -%
14* lft

5J% 59 a*
72% 72% -%
11* 11% A *
15% U'% -*
17% 18*

3ft 36% -%
IS* 15% -*
20 28% -r*

3
2ft 2ft +*
1ft H% +%
ft 5* -%
31% 33* -*
40* <0% —

%

34% 3ft -*
16* 17* +*
23* 2ft -%
14% 14* + %
53% 53* 4- *
24% 24%.

36% 2ft -*
ft ft -*
4* *% -*
2ft 28*- -%
3 3*
18% IB* -*
23% £91, -*
51 52 -1

26% 36% -*
30* 81 - *
52 52* -*
20* 20% -*
75% 75% + *
15% is* +%;
46% 46% -1*
44* 44* -*

:

19 lft

3ft 41 +1

a £6 -*
9% ft - *
4ft <4* +%
ft 5* * *
23* 24 .

27% £0* * *
M 18* -*
19% SO* +%

4ft S’

! "S «*:

i*4* 2ft
Wi ft
4ft tS

3C- i£

30% S3
25%

JT* zr.
SS'. Aft

5

1

ir. 6—
47V ft
4ft

2*
-4

« 2>%
23’, 19*
w ft
«* 3ft
«% 17%
so*, n
23* 1ft
Gi* £3%
*0 30*

9 &
54% 33-J
27* 16%
21 lft
ffi% 4?

»% *0*

59* 45*
;i% ir,

IF, 2*
Ti* 22*
22 lft
191, lft
34% IS*

SC 4;*
83% 61

ft 36%
39 32

52* 4ft
15* ft
11* ft
e»% 4e*
9% *
54 3?*
9 ft
40 1ft
25* 15

23 lft
32% 24

re* is

36* 33

27% 2ft
3ft ZS£
22 17*
21 17

2ft 21*
a 52

21 IS
1*

!
is* ft

!
12% ft
2ft 16

5** <2*
17% 11*

ft 41,

26 17%

•ft B*

ft 2%
S4* 11

*% 25*
34* 23

2ft 13%
20

4ft 3c%
65 47

If* ^
3ft 27%
21% 17

43* 51

67% 51%
25% 16%
1ft ft
15% 11*
27 ??%
43 371,

9% ft
31% 21%
26* 23%
8% <*
22% 14%

32 20%
35 25*
E£ 56

N* 15%
30 £1*
16* 10

39% 30%
50% 39

31* 24

34* 27

20% 14*
18* 14

7 4* HRT
30% 19* HaffB
44 2B* Ha&tn

1* % Hefiwd

7% 5V HaMd
55% 38% HamrP

13* H% HanlS

18% 15* Hanj
4 i aq* Hncan

20 15% HandH
34* 17% Hrana
<3* 2ft HarGrJ

<9 321; Hartnd

12% ft Hambf
23% 14% HrpRw

42* 22% Hants

15 1ft HarGr

ZS 19 Hantoo

38* 23% Karim
ift ift HanSe

2ft 15* Hand
11* e ttajwsA

34* 15% Hazbm
tft 9 KazLoc
17% ft Hecw
23% 13* HacUM
41* US* He*™

F-“ewd 1 43 25 14 311 59% 50% 59% % 21*. w
f?vav. &:;.5n :a ift iz ift -% 12* 5*
=:«1P £0 7 3 21 S% 9% 9% + % jj% ift
r.-dd 1C4J3 55 71 31% SO* 3i% * % 37* 22
fyjO is*i? T02 B% 81; 8% + * 46* 29*
FfTWi ea 39 Tl lf% 15 15* -* 18* 7*
?f§z- Ka£':iS 55 X% 26% 29-% -% 18% lft
F-uen: 9C24E 313 JTi. 30* 37* *% 70* 55
Frill pi Z IS 28% S0* 28% -% 7ft 9%

JCSiB I3S 29 28* 2B* -% 51% 40%

HdSt pH.75 12.

evHco lb 55 10

IrapRs 71119
hngHsc 7
kngH p303 11.

(mgR pf425 12.

kuHFn

HcpSa 2 KJa i£
Irttarco 300 54 8
tmrtjj GO 5 1 7
kit* £80 58 7

TOOs Htgfa

z230 31%
ODO 25

271 26%
3683 33%
lib 8*
3249 10%
Z4C0 52
zsao 55%
SI» 61%

9 «*
1 1ft
38 £5%
a £3
315 7%
126 15%

H22 43

6 30*
B K>%

339 82*
ew 4oi,

297 18%

a ft
220 20%
147 28%
185 35%
20 9*
74 17*
96 571,

540 1ft
780 48

tga
CUsa haw.

Lew QumCUta

31% 3:%
s n
26% 28% -%
33 331,

ft 8* -%
lft 10*
50* 52

53 55 +«

61% 61% *7

9 9;
26% 26% + %
22% 29, -%
7% ft
lft 15% * Vi

41* 4ft +*
30* »*
12* 12* “%
E2* 22* -%
40* 40% 4-%
tft w% -%
ft 5* f*
20 20* + %
a«. 26%.

34 35% -1-1%

ft 9* +%
17* 17%.

57* 57% +*
11* 11* -%
14% 45 -3

On Fmn.

High lm Snfc fine. YU." E In*

Gra -££S £.9

GTE 5* 2 8 I

G"c pfi.48 12.

2

-G

44* 44J, 441, 19%
21%
130

1ft
14%
99

topned
etiAu

BM
73409

440 as 12

117
14

8551

11*
W*
127%

11*
IB

12S%i

11* -%
18

t2SV +*
216 Eft 23* 23% • 33* 2ft HFtav 10839 15 616 28 K* E7* -*
25 29V 25* rev 14% tntHerv 1QT9 e* 6% ft “*
66 JO* re* 29% +% 9 ft (now wt 12S 4% A* 4% 4 %
3M 28* 27% a -* 23* euH PIC S w* 30 30* +*
58 64 6ft 63% 55 20% U«H pfA 1 24 H 24 4*
182 5* 5% 5% -* a 17% kwH pD IT 19V 19% 19%.

15 7* 7% 7% 49 3ft Jnttfti ?£0 65 IZ 64 40% 40 40* -*
120* «* 41* 41* -* 34 29 enUun 178 65 8 161 27* ae*

§3 2", a% 3ff, .1, 60 46 tnlPapr £40 4.7 Tl 1421 51% 50*

* 9-B S . .5VJS. a 5ft. A
lft ft '

. * .121 15 lft 1* -%

A -8. « *\
SO .38%. Um ZSQ57V ’
32% 24% Vca PC208F » 3 ’JS Sat * «.

23% KJ* UteOr pO00 11 « ft ft ^
31* 23 McDarf 1 BO 69 ll 8f ft M S "-1

12 7 McOrt WI - 048 ft ft ft
n% fit. MdM 2025 13 7 . . 8V B* ..ft

55* 40% M4&1I I 82TST3 ^ K* if*
tS,. GW. wore 1B212W ®B .uTft «* J3
43* 31% McGEd

,
2S412 PJ 55 ' S’ *L*

48* 34 McGfH Y»901S W
155 M4* MGM pfl JO 9 ' \ ^ d^35 ^5 -19%

33* -19* McW « 2 '

4ft 32* MdCaaa 2*083 8J 72 »» 3ft **
15% 3*- MdLaoa M «*- S g' + '*

ft 4 ' tfda wi V ft S* 5%

2ft 17* MOM 30178 « *£* £5?
42 27* 1 27 M -621 ST .30* 36% * %
22 12% Mam 20 1 0 20 9 3B%

.
19% 19% - %

^* 2ft Em .Ttv* g
5£ 331, Mam 260*1 7 m lO* 4ft £%
3ft 22* Melton pf280 11 . » «% W* + %
4ft 30% UaM 13334 11 *93 39% 38* 39 r*

§ % aai-LS £ & V
101* 7ft Mwek 335 13 1«S 87* Jft »% -%
56% 38 UaiflBi .801612 O »l* 5ft 5ft801812 O Si* 5ft

Sft 2<% £4% + % 26% 13*

C-anin s: -ia 32 T7 ««z ift

45 JC% 20% 20%
64 6* US* 5% -

1,
<6 4ft -I]

421, 32%
148* 126

39% 8ft
Grain- 30 £2 10 29 S3 22% 22% -* 3S 23%
Gearai 40 : 1 16 <05 13* dl2% 12% - % 16% 10

Gowo 56 3 9 13 <8 h* 14% 14% -* 19 ISV-

GwrCa 123 4 S* 62% 621, + % T7% 14%
OrCera 13CS 48 14 SS 32\ 32% 32% -% 27* 21*
&AFW 2 0Sei3 51 17* 16% 17 -% 19% 17
G-Bosf. i JO 6 6 33* 33% JJ* + * 29* 25
GCmi 64 12 15 06 5A% 5< 54 -* 33% 26

wi 1 uZ7* 27* Z7* + % ift 9V
GrC-a s 23 K 18% iff, 18% -t- * 34% 2ft
GnT-vn 116 10 1743 631; 63, 63% 4-1%
GtnEl 295 12 4129 57% 57 67* %
&-Pa £50 43 9 1532 58% 57 571,-1 40% 30
GhjOi Gi £1 54 6 29* 28% 28% 371, 23*
SGm wi 43 ft 8* B* -* 20% 121,

G&m pit 90 55 5 20% 26% 28% -% 15 10%
GHrsl £40 £1 17 359 19% 19* WI,. 381, 23%
C-nHoua 3»i3 9 4 12% 12% 12% -* 29 2ft
Srtnst 50 Z3 20 1021 22 21% 2 1* + * 65* 54%
G-nUiU 22*39 t2 522 58% 57% 57* -% 57 4ff,

GMr: <50e 5 7 5 5915 79% 7B>, »* 4- * 55 43
GM= WI a 471, 47% 47* -* 15% 12%
over p!27E ia 5 3E% 3E* 3ft -* 73% 42
GMc-r pfSH 13 47* 46* 47* + % 8 5%
GNC 18 £6 11 113 8% 6 ft + * *6 28
GF"J 7 288 1i% 11 11* -* 49% 37*
G«r.F« 1 44 13 IB 1633 631, 62 62% -2* 30* 24*
OnHr-r 9 7 ft 8* 8* -* 29% 2ft
fr-Sgnl 1.00 38 13 261 47* 47 47 . 32* 21%
Genes B 249 ft ft B*
Grttod 10 6 12 219 18 15* 15% -*
Gera g 80 18 19% 19% 18% + * 10% 8%
Gaipl 168 86 £ 19* 1ft 19* + * 74 47
GenPi si 02 3 1 16 768 33 32% 32% + % 14% 9%
GiPac E0 55 16 949 £3* 22% 22* -* 39% 26%
GoPc pSJ4&3 IS SS% 35% 35% -% 3ft 3
GaPw pO *4 13 48 26 25*26 + * 221, 12%
GjPw pC 76 13 8 28 27* 28 f * 25% 14*
GaPw p(2 56 13. 9 1ft IB* 1ft + * 17* 9
GePw pt£52 13 £0 13* T9% 19% 22% 14%
Gaftr pC. 75 l£ 5 231, 23* 23% -% IB* 14%
GdPw pf7 BC H z70 571, 57* S7lj + * iff, 15*
GeftP si 16 4 9 9 1153 25* 23 23* -2% 66 361,

C-e»W » 12 5 18 69 1ft 1ft ift IB 10%
Gan IP 8 ft ft 9* 21* 121,

Gat's 5 388 ft ft ft -* 35% 27*
G*Hfl 52 28 11 457 18% 1ft 18% -% 22% 18
GJtene 2*447 10 1031 52* 51% 51* -% 33* 17%
GwasC 24 11* 11% II* +*18 10%
GtotsU 24 4S2G 445 S* ft 5% + % 17% 12*
GtobM 035018 21B 20* 19% 19% -* off. 27
GidNug 9 202 ft ft ft 31* 2i*

MRec s 14 542 19% 18% 1ft +*
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HpGp s 1 28 12 84 35% 35* 36* +*
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kMfG £63 85 7 2128 27* 28% 27* +*
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towaRs 3 11 7 SS 28* 38* 28* -*
JfUfCO 292 BB 7 485 33% 32* 33* + *
tpcoOp 34 3 1 9 34 11* 1ft 11* +*
kvSH 8184 65 5 » 28* Eft SB* -*

37* 28 MarLyfl JO£SOF WB 3j- » »<
3* 2 MaaaOf SSL &«. 1 &
Z0 a* MraaPI 4. -31B2 is* 18% lft * *
35* 23* Mann 150a 4* i »* 3ft *>
9 ft Uttao ..Bull # ft « #
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6* 2U Mastak 70 3* 3* ft -*

9 ft HcM 5fla
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16* &% MUSUI 1.74 13 3 2885 13% 13* 1ft

2ft
*

.
UdR» IS* « 1» & 1

2ft 13* Mk£ng *' S S1 3 2
22V 22* Mk£ wd 50 £3* 37* 22*
27 K MVKH 288 TO B *4 SfiJ »* aft--*
18% 12* MRffl 40 3 1 13 00 Jft ™ «
88* 99% MMM 34042 13 UV 82* 81* 81* -*
5t-»* Matt 2M867 H5 ^ aft W.
31* 10% ' Msrtns tt» W* 09* » -*
18* « MePSa 120b 65* 21 18* lft 15* * *
20% 17% MOPS pQ44W. 21 1ft Ift *ft +*
22% 18% McPS ptSSl 12 . 2 a*%

.
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Gaic* 168 86

GjPw pO TS 13

GaFw pt2S6 13.

G*Pw pf£52 13
GaPw pC 75 l£
GoPw pf7BC u

GKM wi 286 ft 2% 2% -% 4% T%
G<dWF 12e 5 6 13S 21* 20% 2ft -* 35% 1ft
G3mn 156 5 7 9 18* 27* 27 27%-% 24% 20%
Graevr 160 59 7 1756 27% rev 77% + % 1^ «*CM s.4331 6 43 IS* lft 1ft 2ft 19%
Goal 66 3 Q 13 1337 22% 2Z% 23* +*36* 27
Grace 2 90 6 5 11 659 43% 42* 43* +* 22* 1ft
Gra-v 1 24 £2 13 104 57% 5S% ST* -* 22% 14
GtArS 40 2 4 7 *221 11* 11% 11% + * 35% 26%
GtAtPe 14 15* 17% 18% 17* -* 4B. 3ft
CiOJn 902B 13 16 32% 31* 3S% +1 31
GNlri I.GSe E T 7 9 1ft 19 19 -% 26 17%
GlNIft 9140407 613 35% 3»* 35 +* 34 1ft
G«Nk pwra 78 I 61 61 61 . 23* 171,

GtWrn .68 36 10 35S1 2<% 24% 24*. )03** 95%
GWHsp 27 725 14% 14*. 14% + % 1B 12*
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Cfiyh 120 51 15 569 2ft 23* 23% +% 14 ft
&eyh pH 75 12 Z10 38* 38* 3ft -1 671, 3^,
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•irawG ,40b £4 14 377 16* 16* 1ft +%
GrafcS 13 54 8* 8 8 -*
Gramn 1 35 0 77 28* 26% SS*. 26% 22*
Gram pC80 11. ID 26* SS* 2ft -* 14* 7%
Grand >116 25 13 10 6% ft 6* 16% II
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GdW pl5J5 9 7 10 59* 59* 5ft +* 31* 21*
GulIRs £3 7 272 16% 16% 16% -* 99 56*
GJffl pTISOBO * 21* 31* 21* -% 17% 13%
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1.44 4 0 II

56 IBS
10 6 9

115*9 3

3 1-3? 35 ID
pl 4 15.

pf 936 15.

pf B 12 JS.

pf 8 IS

pf£i8 15
280 35 11

22
120 3.7 13
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1 41 IS

112 39 12
140 69 16

K-K
20 23 9

IS
Hi

124 £4 9
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60 4.4 38
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liM 10. 16
23812.4

peso i£
pC 33 13
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Id 1 94
226 13 5
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pT2 32 11
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40 26 9

pll 50 11

18845 II

14.1 6

80 3.6 23
£26 9 6 8
44 32

pfl 70 78
1.10 28 11

11050 7

48b 31 17
115 38 20
£20 40 9
£64 24 13

220 92 74
22 17 13

80 3 9 19
pf 1096
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2 53 13

s 80 48 8
*141 2 38
20 34 7
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344 35%
328 31%
85 18*
53 12%
560 37%
ZMO 26
zJQ 60%
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zSO S3*
10 IS
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11 7
2827 33
48 42%
6 24%
78 29*
140 24

-K
205 9
440 63k
51 12%
2500 38*
73 31*
241 13%
34 20*
828 10%

f 9
5 18*
501 42

2100 10*
1SS1 17%
259 34*
3 21

400 2ft
89 15%
2 M
318 37%
24 24%
83 ft
669 22*
144 2(*
66 14

2 22
473 28*
29 21*
292 15%
83 30*
323 4ft
3SS5 28
42 25
1356 19%
378 20%
17 «2%
tt» 15-

.7BG 36
Jl

.
13*

10 6ft
31 17*

34* 36% +1%
30% 31% + %
17* 18* +%
12* 12* +*
37% 37* -*
28 28 + V
60% 00% +*.
52* 5ft -* 1

S3* S3* +1
14% 15 .

72% 73* +%
7 7.
31% 3ft -*
41% 42

24* M* -%
28% 29 -*
23% 23% — % ,

8% ft
62% 03* 4* *
12% 12% + *
36* 38% +*
31% 31* +%
131, 3 -*
20 2ft +*
9% 10* +%
1ft 1ft -*
17% 17% +*
18* 16* +*
41% 42 + *
W% lft-

17* 17* -*
33* 33% -*

lft 4 HM
3ft 23* MOW 220 7.4 8
6* 2% Mot*
9* 6* ModC«
2* lft Mohara .4023 7

16% ft M0t*Ot

5ft 41* Moran *230528

SSI 12 .
' 2 2»% 21% 21%.

. 125 6% ft ft -*
220 7.4 8 VI? 29% 2ft 2ft « I20 7.4 8 16717 29% 2ft 29* « %

43 2% 2* ft
18 7 ft

- I -*
40 23 7 28 17% 17% 17*--*

- 864 • 10* 10* ift * *
30526 1788 M* 44* 44*

5ft 28 fcWDU 25888 7 71 3 28|, M + %
30* 21* MonPw 180a It. 6

.

3J16 25 *% 2S + *
17* 14% McnSt IJQiil <70 1ft IS* lft +%

8 6V MOKY .8010 0 133 a TK 8

3*% MooreC - 2 47 If- 13 42*W%42*+%
26 18* MoreU IM49 12 tU 21* 21% 21% -V
28% • 23* MorM pC90 10 32 », 25 K -*
78* Sft Morgan .. 4547...7W 73* • 73* 7ft + %
311! 2ft MOf&d 140488 39 30* 29* 30%

35% 1ft MoreaS 80436 176 W 18% 1ft -%
91 60 Morion I.7B20 Q 4® 88% Bft 88* +2*
48* 29% Motrta (8418 11 4475 36-, 38 36* -*
34% 15% MunW -54b 24 12 48 23* 22* 22* -*
23* 12* Mwang «,1 18* 18* 18*
43 26 MupfiC 14015* 216 4ft 40 4U

38* 24* MurpO 135 * 302 38% £?>,£&* + *
2ft 20 MtnyO 120S99 BB 20* 2D* 20*.

IV ll MutOm I44ai2 81 12* 1? 12* * *
11* ft . MywL n 66 ft . ft 7* -%

N-N-N
2S* 16 NAFCO 80b 42 18 40 1ft 1ft W
50 37% -NBD £4048 7 78 4ft 4ft 4ft -%
30% 15% NBI 11 315 1ft 17* lft -%
SO* 16* NCR -. 79 38 13 12 1ft U% 18%.

37* EB* -%
IS* TS* + *
14 14 + *
38*' 37 +*
2« 24% + *
2 2*+*
22 2£ -*
34* 24*.

a a :t
28* 2ft +%

a a -v
30* 30% +*
46 4ft -*
27 27 -%
24% 25
18* 18% -*
OT, 20* -*
101 102% + %
14% 14% -* '

|

3ft ’37% * |

lft »% + %
68% 66% -*
1ft 1ft

50 37% -NBD 24848 7 78 4ft 4ft 4ft - *
30% 15% NBI 11 215 1ft 17% Ift -%
30* 1ft NCN . 7938 13 12 1ft 18% 16V

33% 22* NOS 1 *2348 £0* 33* 32% 3ft -%
34* 20*. NCR a 80 30 6 3008 SS* ft HI +*
24* 13 MWd 8 249 15% 15* is%

18* 10% NUnd £01.7200 467 12% 12 1C -*
33 25% NU 232 7.5 8 1 31 31 Si + %
2* t NVF 302 1% 1* 1% + *
S2% 38* NrinoB 2484711 2183 52% 51* 52% +*
33% 21 NMco 120 48 13 IES 25* 24 % 24% -1

29* 20 Nttfoi 7 11 25% 25* !S* +*
3ft £5 ItoiCan 1280 17 35* 35 3S, + %
17* 11* NiCw a 3621 17 1V3 uift 1ft 1ft 4*
30 22% NadXat 220 B3 15 120 26% 26* 26», - *
30 26% NOm pC25 7 3 1 lOl 3l 31 +1
19% 16% KM prlBSII. IS 17% 1ft 17% +*
20* m NdedU a 16 203 18% 17% 1ft -%
28% 1S% NnFOs 188667 74 28* 29* 28% -*
39% 27 NaiGyp 1.76466 175 38* 38% Off, +*
S* 2* MtHocn . 34 3% 3% 3% —
3ft 23* -NB . £S 8

.
1223 29* 29 », + *

77 56 m . a S B 1 40S 62 61* 62 *
18% 10% MddOa 602813 2305 1(1* 18 IS* + *
ZS* 17* NMedE .441912 2240 23 £2* 2ft -*

a 6* NMm5 ' SS 0* ' S* 0% w—
20% Niften 14D12 8 2ft 241, Jft +*

»% 9* NSatrt 1 .13 6082 W* 13 U*
2ft 91* M9*> .

>883311 66 2ft 26* 28* -*
17% 13* NSwnd 40 84 8 IS 16% 16* W* -%
ll* -W* Narco , intake- --4T- .I0* 10%. K3* -% K .

30 21% NnPw STS 10.8 0« -27 £6% 8ft -% —
20* 17* NasP pO80« - JI00 1«, 19% 19% -%
16% M* Net* gflBSlS.- 3 - IS* 15% 15% -%
«% 8* IMhS-L 504^5- 30 11* 10% KS% -*
<3* 28* NEngQ 3409.36 TI14 38% 38 36* +%
SB* 1ft NJRac 204 787. 21 28% 3B* 26* -*
21% «% NYSEG 244 11. 6 3MO 21* 91% 21%.
31 24 NYS pf 375 13> *250 38* 28 28* + *
80* 55* NYB pfBMMl *150 83* 63 83 -*
28* 19% NYS pfA3 03aM 105 23 22 22 -*
17% 131, NYS p!2t2 13v_ 4* 18* 16% 18*
30% 24 NYS- p&»78 14. 2 27 27 27 -*
1ft 13% NawcB - 50366 -368 -14 13* M +* -

24% Ntnbal <812 36 *7 38% 38% 39% + *
16% 11 NomM 478a 37 13 .18 19 lft 18 *%
12 ft NwhRs 2S5n 30- 20 8* 8% 6* + %
66* 01 Nonna 1 £0 25 444 3ft 35% 3ft -*

121% 15* Haig
I
43 32 Hefeu

3ft 17 HeinC

2ft 18 HrtmP
39* 27* Haral

1ft 13 HertlC

W% 20% Hersm

2<% ft hcssm
2S 10* Hesm
45* 31* HewtPI

30 171, Hnew
16* tft tiShM
12* B H.von

25 171, HCnbr

SB* 45* Hettti

44* 31 Hi3t9l

54% 35% Hohdat

27% 12 HomeS
19* 11% HrrFSl

9% 6 HmaG
36% 20% Hmstli

2ft M, HTBJF
60% 41* Hanoi
69% 4ft HorwO
39* 19* Hoowu

23 lft Hnfln

26 20 Hrzf-kt

10* 4* Horan

48% *% HospQ
27 2ft «W*i
34 £0% Hough)

IB 13% HnuFat
34% 3* Houser

7S S4J, Holnt

50% 39 Hotoi

731, 61 Hob)
23i, 17* Hftltod

63% 41* HoviNG

SO 1ft H*jOFI

23% 9% HowtCf

2ft S0>, Hubbfd

lft ft Hudy

21% 12* HughTl

25% 17* KughSs
33 Iff, Human

2ft 17* HurrtMl

** 2ft HvrtrgF

2ft 18% Hydra)

GJfH pfl 30 99 4 21% 21% 21% -* 17% 13%
GltStUt 164 13 5 1079 12% IZ* 12* -* 18% 12*
GlfSU pH 40 14 zSOO 30* 30* 30* -* 23* 14*
GdSU pf*C2o 95 20 43 42% 42% -% 12* b*
QISU PC35 14. 30 29 27* 26 +*3T*£5
GKSU pr4-to 14. 12 3i% 31 31 . IB 12%
GAoto 55e37 9 463 14% di4% 14% -* ft 2*
GUm 60 4 0 13 2 15* IS* 15* -% 1(Wl

u _u_u 28% 18*nnn mil
HRT n 875*5* 5*. S*37*
HflffB 1 4 0 34 216 25 24* 25 + % tgt 14
Hasan 1 80 81 10 14565 2ft 29% 29%. 4^ »l
HeSwd 00 71 1741 1* 1 1* 28
Hatwd pf 56 7 3 385 7% 7* 7* + * 131 g
HamrP 104 39 8 835 47% 46% 48* -1* mZ 15u
Hams 1 47a 1£ 223 1ft 12* IS*. 5
HwU 184a 10 24 18 17% 17% -% A
Hn*n &fia 2A 15 48 3ft 38* 38* -% jS
HandH 60 3 3 19 137 18* 18 10% 73
Hanna .40 23 59 17% ffi7* 17* -% *6 23
HafflrJ 1 25 i2 440 40 38*40 +%S Sv
Hartnd 92 1917 11 48* 47* 47* -% « ££
Hamhfi B 248 ft 9% ft +* 79 gt*
HrpRw 80 3 8 11 22 22* 22* 22* + % m, 21
Harts 08 33 t3 412 Sft 26% 26* + * S 53
HarGr n 683 14% 1ft 14%. i5%
Haraoo 1£0 5£ 14 90 23* 23% 23%. 37% 26%
Karim 112 4 1 8 181 27 2ft 27 +* 144% 1M*
Hansa IBS TZ 10 20 IS* M% 14% -% 21* 18%
Hand il£4 78 B 127 U20% 20* 20% + * BO 66%
HaywsA 5 189 11* ift KA -* 48% 30%
Haztam 361 1 63 290 33% 32% 331, +1 30^
HJHLOD 82 3.0 19 IB 10% 10% 10% -* 94% 601,
Heetca 28 £3 13 206 12% 11% IE% + * m 19
HacHM 30a 1 7 17 510 17* 17* 17* + * 30% 24%
He*™ 48 3.1 8 332 15% W* 15* + * 55 17*

L-L
LNHo 284a 11 9

LFE 24
LLEfty £11*14
LLCCp
LTV 25£2
LTVA 73T44
LTV pf 3 06 12

LTV pf 535 83
LTV pfl 25 7 6
LOOK 1?
LacGs 3150 85 7

Lafarg n20 20
Labg pC4* 9

1

Lanar 24 18 H
LantEas

LawUn s56 4 B M
LaarPi 201011
LtarP pC 07 iz
LearSg 100409
LcaRnl £26 23 12

LswyTr 180 52 IQ

Haig 86 12 11 21 19% 19 19 -l, S3 44
Heinz 3

1

60 5.7 12 623 42% 42 42%+* 1Sj, 3jl
HainC 5 7 83 21% 20* SO* -% 3ft is

125 33 12 178 39 38* 38*
20 41 ft d3* 6* -%

pl 24 11 10% 1ft -*
22 6 W 5069 39* 38% 39 +%
00 £1 19 43 2* 29* 29%.
50 29 640 U17* lft 17* +x
15 12 10 36 11% 11 11% +*

£51 26 10 72 19% 19 19%

Hobday 9022 12 3849 -wi. 39%«0% +

1

HomeO 29 818 15% 14% ift -%
HrrFSD 7 470 187, 16* 1ft -%
HmaG pH 10 1£ 45 ft 8* ft +%!
rtrstta 20 8 34 312 2ft 26% 26%. !

Honda 50o 11 ll 474 5<* 54% 54* -% ~n. ift
Honwf (130329 2103 61 59* 60% + % *2
HtKMU 58* 4 4 9 8S2 22% 22 22%. ?T7? 15V
Hrzfln sl.12 49 7 12 22% 22% 22%. fm? ,S
HrzEkt pQ54a 15. 3 23 23 23 .

Horizon T2< S* 5* 5* + *
HospCp 50 1£ 13 1537 43% 42* 43 + * a% l3*
HctUHto 260 to 13 00 2ft 26% 26% -* 4®, 3*4
HoughW 88 £7 14 30 32% 32* 52* -% ^ Tft
HouFab .40 28 12 81 17% 171, 17% + % Sp 03
Hausen 1 75 54 B 386 32% 32% 32* .* £ 34
Habw pC 37 32 4 73 12 73 -1 Tji «
Hotot pCSO 52 1 S 9 •»! « Jib
Hd* pi?£6B£ 18 68% 67% 67% -% 13v
WtdWI £4811.6 1151 22* 21% 22% -* t®; tft
HtJUNG 2 4.5 10 1011 44% 44 44 +* ft 3
HouOR £38*17 ® «% 15% 13* +% lft

LagPtat -44 24 9
LehVal

Lahmn £96e20
Lamar £0 1.6 18

LBUCM 8
LevtSl 1 85 87 1£
Lawn .72 £1 8
LOF 130258
LOF pf 4.75 6.1

LtKyCp 72 31 13

Lft 3.20 53 9
Limited 84 9 21

LncNt >188 46 8
LmcN pf 3 £1
UncR 224a n.
Litton 2 29 9
Lockhd 30a 6 B
LocHa 80 £3 13

Loawi s 1 1.1 8
LomRn 1.16 38 18

LomMi 336a IT 0
Ln&tw 1.90 7 5 9
LoneS pf537 1l.

LLCo 50| 2
LL p)B375j
LL pfESZBi

-L
38 a
75 8%
274 15*
7 2%
2456 11*
1 16%
2S2 25
1 63

50 16*
12 14%
147 23%
483 10%
1 2ft
9 1ft
88 2%
BO IS*
1840 £1*
15fl 25%
750 44*
161 15%
160 28%
1 2ft
25 11%

76 23%
S37 27%
247 34%
121 «
29 78
40 23*
636 60*
82 27
1107 3ft
1 uft

2»* 2ft +*
9* 9% -*
15% 15* + %
«e% 2% -% 1

11% 51*
16% 16%.

84% 2*1, -*
63 63 -* j

16* Iff*

14* 14*.

22* 23 +% !

10 10%.
]

2ft +%
14% 1ft +%
2% ft
12% 12% -*
1ft 20. +*
2ft 24* +1*

9 9 "
26* 88% +%
2ft 3ft -*
n% ift-

18% 18$ -%
3 3% +%
M* 14* -%

ift -*
33 23 -*
27* 27* -%
33% 34.
48% 48% -%
77% 78 +%
33%' 23* +%

S5 'A
36 < 36%.

144% 144%.

NYS pfA3 03aM. 105 23 22 22 -*
NYS p) 2 12 IV 44 18* W% It*
NYS- pff»7S 14. 2 27 27 S7 -*
NawcB 50360 • 36S W 13* M +*
Nffrfia) 48 12 36 «7 39* 38% 35% +*
NwM 478(37 13 .19 19 12% IS *%

S* 2 NvwHrtr
IS* 12 NtUP

«* . BU 0* + %
3N, 35% 3ft -*

2 2%.
2 IZ 6 STB lft tft 16% -*

29 22 NtaMtlf 340 14._ *150 24* 24* 24* -1*
2ft 22* NtoMpf 88013. Z50 2ft 2ft 2ft + %
33 24% NMfff 38014. Z20 2B 20 28 .

34 24 . NoMpI <10 14. *2800 30 23* 28* +*
SB 30% NtoMpe .485 14.- Z100 34 34 34 -*
42 34 MaMpt 52514. nO 38 38- 38

.

25 IS* I427B14. 40 20% 20% 20% -%
95% 75 MNp 1060 13. =30 « 8181 -1
82* 48* 7.7£U, *100 55 » 55 .

£1* 15* MaqSh £23*13. <8 Tft 16* Tft +*
18 .10* Noam QSa5 £0 70S 13% W 13%.

14 20% 20 20

.

1052 68% 67% 00 + V
2788 47% 45% 46* +%
0 35% 36* 35%.
153 88* 07* 08 -1* .

382 30* 30* 30%.
168 30% 30% 30% +*
407 25* 25* 25* + *
11 51* 51 61 -*
4346 ft 6% 6% +\
aro 2ft 21* £1* -*
wao W M 16 -%

I

29% 24% MCOR 304 11.14 187 27% 3ft Ift» 12* NBbiAf .12 8 37 287 15% « 15 -*
67% 48* NorftSd 3205JB 841 57 86 56* + %
36* 29% Nortfl- 2201667 «T 33% 33% 30% -%
17* 12 Nonak 0067 104 14* 14* 14* + %
H% 37* NACoef 1 £1 6 S3 47* 47 47%
39% 20* NAFU

.
t 121! 13 39* 38% 39* +1%

2ft 14* NEurO 1 99a 13 B 65 15* 15% Vi%.
14* 10* NoatM 1.48 11. 5 1286 M m 14 +*
*5* 11* HndPS 15811.7 7348 M* 14* 14* -*
48* 42* MPS S*4J4i HJl . 181 45% ‘ 45% 45% + %
44% 33* NoStPw 324 7 6 7 362 43 42* 42% +*
37 31* NSPw (44.10 C WOO W* 3t* 34* +*
«% »% NarTaf -40 ID - 079 36% 3ft 38*.

39* §% Norap alSn IS W MB1 ll,. 3ft ^1, +%
«* 33* MwsAlr AO £0-W 202 40% eo% 40%.

3ft Netted 2 66 46 20 ,2*87 51% 87* 58% + *
23% 19% NwtP pCSO TL 7 5P 21 81 .

21% 19% NwtP pe 36-12. .3 20 20 20 -%

5 13% NtaSlW - tt 13* tft H% +%
30% Norton Z 54 13 37 37* 37% 37% -%
13% NwSAY
30% Norton

3ft 23% Nonwt 1 80 BA 6 240B 23* d?1% £2% -1%

21* LL pfJBOSY 1400 36* 35* 35* -% 86* 23* Now 29a 12 W-
ft UL pncffli 125 ift -IS* 16* -* 44* ZB Nucor 361213
9 L1L plW£B4J /* 1ft 16 16* 4% 1ft ft Hunts 32 4 7 7
ft LL p(V£6fl 34 ‘ft IB* 16* 4* 74% M* NYNX n GBj* 0.
11% UL p(U319| 58 1ft T9 1ft +*
ft LL tm.48, » 15% lft 15% -* 0-0
27% UL pfS735( 7 44* 44 44* 41 7* 3 OaMnd
6 LL pfRisq. 31 12% IT* IZ* +1 35% 23* Oum ZSO 83 7
7 UL plOt 85j B 13% 13 13% +* 17 ft Occff
34 LOftfJr 128 29 t? 100 44* «% 44* +% 111 74* OedP pl 4 43
1ft Lem .48 1 7 IB 824 28% 27% 28* -* 23% 20 OceIP pttSO 12

'

11% LaGort S3 4£ 9 12 12* 12* 12*. t7 OcdP P&121Z
22% LaLand bbU 27* 2ft £2* 18 OodP peso 12.
17 Left* 90b 17 28 419 21* 21* 21*. 4* lift me* OedP pfISfia 1L 101
16* UPL pD 19 15 68 21% 20% 21* +* 108* 9ft Oca pIMffi 14.

22* LouaGa £44 95 8 212 25% 2ft 25%. 107 100 OcrtP pf 14 }4

38 laaff $180 4 1 6 77 43* <ft +* 3ft 22% ooeco 1 40 15

135 4% 4
a* A

Umax .32 13 15 1091 2ft 2ft 2ft -%
Lam 1 16 56 13 495 Si 20% 20* -%
Lubys a 5« 1 7 22 125 u82 31* 31*.
LucbyS 1.18MS 453 17* lft 17 -%
UAera .40 3.7134 41 11* 10% 10% -%

-H W% 12*
+ % 43* 24
*•* 29* a*
+ % 2ft 10*

£7% 21

25 10*
M 62%
ft ft
25% sr,
17% 14

19% 13%

B7* 46
79 44

75 40
71 14*
58% 20

80 <3%
25* 15%

37* 30%
26 15*
23% 17*
101, 14*

. iff, 15

McuCT £38*17 SB lft 13% 13* + % 5% ,»
HowtCp .40 23 22 11 17% 17 ift. £2 l7?
Hubbfd £20 93 10 *4 34 23* 2ft -% lm. ?S
Huffy .40 3.4 8 177 12 11% 11% -% 41%
HutftTl .48 £5 398 M 1ft 1ft -% ^% 12*
MiflhSp 32 IS 10 67 £1% 20* £1% +* 43? 24

’

Haw 49£3 13 2117 3B% 25% Sft -* ^
HartMl .44 1.9 16 34 23% 23* 23% + % S S
Hut©? KJ£52* 638 32% 32 32 -* IS*
Hydra) 122 95 7 49 20% 20% 20% ^ ^

1 . 1
411j ^

I— I— I 59 41

Ctad *130 53 7 IS 2S% 26% 26%. 57 40
iCkt «4 10 26 2fi £6 . 14* 8
Bin pf350 45 £ 77% 77% 77% +% 33% W*
KN 49 20S B% 6* ft. 30% £1

KN pf £70 12. IS 23% 23 23 -% 5% 3
MAIn 192 1£ 64 15* 15* 151,. 3* 1%
BTPr S1A0 85W 5 19 Tft Ift -% £7 19%
ITTCe 133 8 5835 30% 2ft 30% +* 51* 4ft
nr plH 4 7 1 I 66a 56* 50, + * 44* 27%
ITT pfj 4 7 7 1 52 52 52 +1 15% 10%
in ft* 4 7 7 24 62 51* 62 +1 20% 15%
ITT pOS9 4 32 53% 53 S3 . 80% 50*
rTT pW£25 8 0 1 37% 37% 37% -% 55 35%
ITT pill 50 8 5 2 53 33 53 «-* 48% 30%
Dim 120 78 8 S4 15* 1ft lft •>, 73 •&

KtefiaP 32889 7 728 37* 3ft 3ft 17% S
fttaO 52 Ift 15* 154 -1, 35% 22*
HPne 2 64 12 5 2556 22* 21* 22* + * 12% 7%
RPow PC 10 12 ZB» 17 17 17

. Iff, 15%
nPffle pC. 21 13. H00 IP, IP, IP, +% 6* 2%

.30b 1

7

32 fS
2 6

3 16 10.

pf847e 14.

p)SE0e1£

1.« 6.1

(#5230 12.

4010
£2 30

Bfl 30 74
44 0

£40 46
IU4 30
pH 68 88

.12 12
56 2a
16 13

180e II

-M-M
! 23 910 19%
18 3Z7 42%
16 944 3

£ 22%
£ 381,

19 82 11*
IH 137 35%
1 a in 11%
14 277 12

14 3%
13 1 19%

S. 19%
i 13 246 39%
i 11 12W 46%

165 17*
8 328 33%

102 27

6 470 17%
1 17 37 17

W 710 28*
4 1148 31*

300 47*
311 46%

I » Si
5 21%

!8 127 Oft
1

8 3%
38 ft

5 70 26*
410 4ft

2D IM 401,

35 60 «*
1 16%

17 £60 79%
36 1845 83*
9 1142 44*

BO 71%
II 390 10

12 965 27%
V 37 1ft
10 06 18

119 ft

®
<2 42* -*
22% Zft -*
<22% 22% -1%
38* 38*.

10% 1ft -%
31* 35* -T*
11* 11*.
11% 12 + *
a* 3% +*
19* 13% +*
19* 19* -*
39% 39% + *
45* 40 -*
17* 17%.

S 33
J+ ,2P| 28* -%

17* 17* -*
1ft 16%
20 28% +%
3ft 31* +*
g*^ -*

0% 0* -*
21% 21% +%

f?*3% 3%.
ft ft
»i ft-
43 43 .

40 40% -%
10% 10* 4 *
18% Wt +%

93* S3* S3* -ft
£1 21 £1 + *
II* 10* «% -*

Oqm 1*7.1 to Mi 25* 25* .35* -*
« 2? 2EL pfi 67 £0. 1 *p nT-*r. ^%
is 9% Owed . 1 64 14. 5 £188 13* 13* «% 4 *
S* S* 2TK POSOW- ZiOO 28 27* ll +2
34* 25% Otfid. pH40 15. - z30 29% 28* 20% 4 %W 42 ObEd pf7J6 15. 2100 90 W 80 ' + *

its* If* SI? p*3® 14- * 34* 23* 34%.+%^ 21 QfCd ptoaz ii a aef aft -%
ift 10% oed pn*a -33 S i3 A
W fit OhCtt - pt9 12 IS. ZTO .80 6D 80 +1%

I S* S1 *** PM64 15. zfiO 58 56 88 +*
J?

1

SUL. *72* iIS° ?&-»%
17% 13 ObMai 140ES19 £11 15% ift iaW% 15 ffltP PSG£27 7X .1 tS jS'iS f*a* 56 'Off pfEB48 14 *00 BSC! 6ft «*
Su 22* 9SL- p®778 * *» sr sr sta* iff* omge testa 372 a si% m -%

OH 13244 S «0 3ft lft so —

%

2% 20% Ouwrtt 1.04 4,319 EB aft 2ft -%& ft Orato. *115 170 «? ft* ft*
'

16* Onatda 0047 M 4 tSk lft m. -

32, 26* ONEOK £58830 78 2 a£ »E
2ft 19% tatt 204 830 48 23* 2ft 23*.

J?
’ '

22S? n a* £1 a% a** «% J693SB £0. 3% m 4%
33 5# ift »ft w% -%

13%' 5* -Orange
M 13* 0«*
10% 0% Onorff

Ckwn pf 5063 11 7%

8-
22% -%
1ft -*
7% .

10% 10* 4 *
16% M% 4%
78% 78% 4 %
61* 61% -1*
44 44% -%
70% 71% -%
ft 0% +*
27* 27% -*
11* 11% 4%
15% W 4 *
sV 2% »
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Ck-gr

1 12 feoff Pf Sb
O’ga

12 feoff ft Si
. A go

1 12 Heart! P7 Sb
tt'ot

Close Pm.
tecAOaa Ho* Law Slack Dhr. YM. E IQQsffigfa tee fhntp Qqsc Ffigk tee Stuck Efiri. YU. E ICai Fflgb tee bane dean «0* taw Sack tK YM. E IDOaKok Lbw CknrieCkna HJgfc Law Sock Dm. YU C IQQa Mg* Law Quota Cbca
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a
**
9%

ATTO
AcmaU
Aeoon
Acton

AdnoRi

AdRual

Adobe.

M£0a67
32US

X
87
118 h 33V

8*
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.a*

24% 15 38 a-
23%

1?"

23*
18%

-*
+ *

u*
13*

2*
10

7
104 10. IO

21
87

w*
12*

8
12%

8 -*
12* -%

47
13-16

30
%

Ducom
Dunlop

.80 23 33 70 34%

t
3** -h 48% 25% Kaffirs

HawaiA
JOl ID 7

7
10

X
40%

s
4J% +1* 19% B LyncftC X23 Q 3 Si Si 3» 20*

21*
17

17%
PGEpfT
PGEpIS

254 TO
2 €2 TO

57

X
X*
X

«*
TO*

X*
19*

+t
+ V

fl 4% 25 18% Caha nX 31 26 94 19% 19* 19% +% 27% 22% Dupb 94 32 n TO Cff? 26%. 16% ll- rtmCr 0 2 11. 7 12 TO* 18* -% M-Ml-M 9* 7% POEplH 1 TO 18 X 9 8* 8*
8 7 10 7% CWprap JOl 90 4 14 9

ft,
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WlAri

WA*
WAt
WCNA
WPad
WUnon
Wnlln
Wltl

WUn
WUTl
wstgE
Wastwc
Wayern

Weyr
Weyr

Wham

P/

Drir. YW. E

.10* .5 11

84 19 13
216 487

(9504b 12

2X11 11

>241017
44 2 4 10

pM SO 10

2X577

pi 2 16

pCM 16.

140 B1 .

pMffl a 6

dpi! 18 15

p!2 10 15.

PCX 15

s 1 16 ID

133 3 4 9

1X46 15

p(2X 73
pr4 X 97

44% 17*
32% W%
10%B
31% l

WlwW
Write
UhirtWmw
Wtritshl

WMnk
wieett
wvra

(ri 5 16

2468
1X4J 9

(HC3 81

6031 6
61

140 45 7
11* 2%
10* 6%
34 25*
16% 7*
16* 6*
a% 4%
33* 25*
68 59%

30i 25%
32% 24*
39% 27%
17% 9*
27% 18%

X 2S|
54% 42%

Wind
waanO
WnOuc
Wtanbg

X£7 21

1X51 12

.10a .7 13

16

WftterJ

WOcEP
WsE
WbePL
WscPS
Wnco
Wch»W
VfoodPt

HUtanh

8* 3*
25% 10*
21 1E%

WitoAr

WW
Vfcrtzr

WrtaLO

208 69 7

pf7 75 12

256 8 5 8
£56 79 7

148 40 8
48 4 0 17
72 3 5 16

1X48
|U£X 40

5b
lODtHigh

450 IS*
40 34*
397 45%
41 43*
77 2ff,

443 19%
76 Iff,

zX 36*
1202 39*
72 4

61 1*
106 12*
« 13%
991 5>,

11 100%
3664 17%
2 48

154 8
2Srt 13%
19 171,

3561 28%
*43 X
1226 28*
113 38%
X 46*
X 22

zEO 31%
257 43%
231- 31%
1 37

218 21%
4ia «%
7 7*
134 10

802 31

103 :•»

X 7%
153 33*
47S 14

44 7%
12 4*
1103 33*
z200 GS
116 3ff,

151 U32*
385 35%
40 10%

Ch-ga

Ckat Pm.
tea Dumb Etna

19* IS* -%
33% 34 +%
44% 45 -%
«% 4£% -%
26* 26% 4%
19% 19%
'«% «% -%
36* 36*
38* 38% 4 V

S

190a 31 11

85

3? £4 B

8032 10

60

522
8

15

8 •

5
47

46

®%
4%
13%
19

„ 1*
* 12% 4%
13% 13% -%
5% 5%
100% iao% -*
15% 17% 41%
47 48 .

d7* 8

12% 13* +1%
17% 17% -%
7>\ £7%
38% 38% -%
3% !8% -%
38* 38% -%
«% 46*
22 22 .

31% 31%
41% -O* 4%
31 31 .

37 37 .

30% 21% 4%
19% W% -%
7* 7* -i
«% 10 * %
30* 31

&
7% 7%
33% 33%
1M. W, -*

& a
6s a
29* 30% -%
32% 32%
3*% 35% 4*
12 12 -*
20% 2C* -%
37 37* + *
M% 50% 4%
3% 4

58* 58% -V
4* 4*
13% 13%
18* 18* -%

+ *

-•-%

-I

53% 33*
51% 45*

19

33% 24

24% 15*
49 28*
38* X
77% 18
34 21%

XWOri
Xerox

XTRA
ZMaCp
Zepata
Tnyre

ZerahE

Zara
Zumtn

X-Y-Z
3 8 3 10 5296 36%

pI5 45 11 464 «?%
23 10 X 27*

1X 48 9 143 27*
84 53 11 526 15

400 9 13 449 48

8 H91 Z5%

S X 16 17 25 22%
132 5 4 10 165 24%

35* 36% 4%
48* 49% 4 %
27% 27* -%
271, 27% -%
151, 16 4 %
47 a?
a 23% -%
22* 22* -%
24% 24* -*

Sales figures are unoftrcal. Yearly htghs and lows reflect the
prawous 52 weeks plus the current week, but not the Wen
tracing day. Where a spft or stock dividend amounting to 25
per cent or more has been pad. the year's tegh-iow range end
dhridond are shown for the new stock only. Unless otherwise

noted, rales at dividends are annual disbursements based on
the west dectaranon.

a-dMdend also extra (a), b annuel rale of cBvkfend plus
Stock dhridend. c-fiqtndatmg dividend, dd-eallad d-new yearly
low. e-dividend declared or paid In preceding 12 months. g-<fi-

vidend in Canarian funds, subiect to 15% non-reaidance tax. I-

dnndend declared attar spK-up or stock dividend, (-dividend
paid Ms year, onutted. deferred, or no action taken at latest di-

vidend meeting. k-dMdend declared or pad this year, an accu-
mulative issue wdh dividends in arrears, twiew issue n the
past 52 weeks. The high-tow range begsra with the son oftre-
eOng nd-rw>l day dakvory. P/E-fwice-eanWigs rabo. r-dMdand
declared or paid m preceding 12 montns. plus stock ctwdend.
s—slock spW. Dwldencte begins witn date cri spkt. sls-salss. t-
dhrtdand paid m stock m preceding 12 months, osrimated cash
value on ex-diwdend or ex-dtstribulian date, u-new yearly high.
v-tradlng halted. vMn bankruptcy or receiuerslUp or being re-

orgamsad under the Bankruptcy Act or sectirtbes assumed by
such companies, wd-when dtoribuiod wi-wtien issued, ww-
Mrfth wemurts. x-ex-tflvldend or ex-rights xdks-ea-rflstrlbution.
xw vrithout warrants. y-ex-dMdend and sales m nriL ytd-yiekl.

z-saies ki futL

WORLD VALUE OF
THE DOLLAR

every Friday
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WORLD STOCK MARKETS
AUSTRIA. GERMANY NORWAY

Oct. 24 Price
1 + or

Sch? — Oct 24 Price ' + or
Dm.

|

— OcL 24 ' Price
(Kroner

+ or

211
Goeswir-
Interunfall.
Laenderbank

527 Borregaard
Christiania Ban'

|
293 —5

588
314
MI ' -2
149

i
+1

169.1. +0.1
180,3 +0.7

152.5
1 157

+ 1.5
+ 1

Steyr43aimier_...
Bayer-Hypo 299 ' +1.5

327 i
-4

274 +4

Eikem ' 118.5
165

Veltscher Mag.... 261 -1 BHF-Bank .I." Norsk Data — 1 327.5
121 *a

' 179BELGIUM/LLncBMROURG 202 1 *2 Storebrand .. • .
—1

Oct. 24 Price : + or

J24.7 -0.9
592 - 2.5
571.0' -4

SPAIN
Frs.

.

1 OCL 24 Prrea + or
Beboert B..—. ..

Ci merit GBR.
Cockerill

4.980' —20
2,735 +10
231 —3

371 : —2.2
170.6 —1.4
154 . —3.5

Pta%

Beo Bilbao 345 :

Delhalze
E8ES

5,990 +10
2.920 +20

Hochtief 476 1 +0.5
179.9 +0.1 Beo Exterior 214 .

... .

Electrebel
Fabrlque NaL
GB Inno BM

8,680 +130
2.3401 +10
5,406 +5
2,330' —IS

Hoeaeh Werke...
Holzmann rf»| . ..

Horten

109.9 + 1.9
375.5 -0.5
173

i
-2

277 -7
330 —3.5
222.5. -2.5

253.0 +1

Bco Hlspano. -
Beo Popular
Beo Santander..
Dragados-

397 .

' 327 !

167.5

+3
+ 1
+ 3.5

Gevaert.
Hoboken
intercom
Kredietbank

3,900: +80
6,080 +20
8,105 +35
7,600- +00

KarotadL
Kaufhof.

KHD_

Hidrola
Iberduero
Petroleos -
Telefonica

7G.7
: 84.2

,
150 ,

• 90 1

+ 1.2
+ 0.2
-0.5

Pan Hidga.
Petroflna

10,250;
7,600, +70

Kloeckncr
Linde
Lufthansa

383 —3
169.5 +4.5 SWEDEN

Sac. Gen.Banq—
Soc. Gen. Beige..
Safina

3.300 +30
1.690 +5
7.780'
4.405 +20

155 • +0.5
153.8’ -0,7
621 ,

—2
212 ,

—a
1195 +10

OCL 84 Price 1

Kronen
+ or

Solway AGA..
j

350 ' + 3

Tractionel — 4.190 —10 Porsche
S36 I —2.6
1055 1 352 •

Wagon Lit* 2,645 Preussag
Rhein West Elect
Rosenthal
Schenng

262 : —3.5
i
105

i
180xr

i 250 .

' 121DENMARK
253.0. -3
400.5. —2.5

+ 15

Oct. 24
|
Pries

I
Knr %

+or

Andelsbanken^.,1 260
Baltic Sk&nd 545
CopHandelabank 269
D. Sukkorfnb I 585
Danske Bank 254
Do Danske Uift-.|I005
Cast Astatic-

{
178

Forenede Brygg.i 74s
Forenede Damp.' 102
GMT Hldg 1 336
1.S.S.B— 410
^yskeBank- 474
Novo Ind 1,330
Prrvatbankan ..... 443
Provlnmbankn— 330
SmldthtFi 241
Gophua Berend „ 855
Superfos— 445

—1

-2
—5
—2
-65

Thyseen- ei.O
Varta 1 169.0
Veoa 170.0

—1.1

AUSTRALIA (continued)

Oct. 23 Price > + or
AucL S, —

JAPAN (continued)
Price

Oct. 24 Yen
+ 0f

V.E.W. : 121 .

Verein-West ...... 294
Volkswagen ! 188

—0.2
—

2

-0.5

* 2
— 15

—15
-2
—3
-1

-2

FRANC

Oct. 24
;
Price

, +0 r
• Frs. 1 —

Emprunt 4 SJ; 13751,719
Emprunt 7% 18759.000
Accor- 259.8-
Alr Liquids 661
BIC 490 .

Bongrain 1,800
Bouyguei 1 620
BSN Gervafs 2,551
Crr-Aloatel 1.205
Carrefour. 1.73S
Club Mediter’n... 1,077
Cie BanCairo ' 565 :

Conmeg 223
Damart - ‘2,300 :

Darty ..1,129
Dumez SA. | 665 :

Eaux (CleGan)...' 536 !

Elf Aquitane
'

234.5i
Essilor. '2,860

,

Gen. Occidental* 670 1

Imetal — - 87 1

Lafarge Coppae.i 379
;

L'Oraal ‘2,570 •

Legrand- 2,002 '

Maisora Phenlx 161
'

Matra SJL 1,780
Mich ol in B- ‘ 870 1

Midi (Cie> 1,874
'

Moet-HennoMy... 1 830
Moulinex— - 96
Nord EsL
Pernod Ricard ...

Perrier
Petioles Fra.

Peugeot
PrintempJUiB-...
Radioteoh ....' 233
Redote —...'1,210
Rousul-Uclaf.

;
1,6 19 .

Seflmeg .» 265 -

SkisRasognol 1 .701
Telemecft Elect Jl.695
Thomson CSF , 350
Valeo «..J 224.5

+ 10
+ 10
+ 3.5
1

5

—4
+ 5

67.8
760 •

518
223.7

204.5
174.5

-19
+ 24
-34
+ 28
+ 4
+ 2
+ 50
+ 19
+ 5
+ 1
+ 3.5
+ 10
+2
+ 1.1

+4
+ 77
-3
+ 5
-20
+ 10
+ 34
+ 30
+0.6
+ 2.9
+4
+ 17
+ 6.7

+ 3.5
+ 9.3
+ 12
+ 10
-6
+4
+ 1
+ 20

ITALY

Oct 24 Price ' or]
Lira

;
—

Banca Com'le.. .. 16,720 ‘

Bastogi-IRBS 104 -1
Central e 2,120 -60
Credito Varesmo 3,800 +40
Fiat.. 1,764 +23
Finsider- 60 —1
Generali Asaicur. 29.705 -500
Invest 2,731 —79
Italcementi 53,520 -380
La Rinaacenti_... 460 —1
Montedison 1,180 -10
Olivetti 6.062 -3
Pirelli Co 2.980 -10
Pirelli Spa 1,751 -17
Snia BPD 1,859 —11
Taro Assic 11 380. +10
da. Pref 8,280- +20

NETHERLANDS

Oct. 24 it
ACF Holding...... 189 :—

1

AEGON 133.5

2-5

Ahold ‘ 189.1 -O.w
AKZO • I 103.3 +2.5
ABN 346.6 -6
AMEV 1B9.2 +0.2
AMRO 67.3 —0.5
Bredero Cert— .. 153.9 —1.5
Bos Kalis westm. 17 .+0.7
Buehrmann-Tet .' 68 • —0.3
Calland Hldgs.... 32.5 —0.1
Dordtsche PeVm 140 — 1.2
Elsevier-NDU i

111.8— 1.7
Fokker • 66.9 -0.2
Gist BroGuza*..... 169 —0.1
Hemeken : 142.6 —1.5
H300ovens 66.8 —0.6
Int Mueller - 38.9
KLM ' 43 xc' -0.8
Naarden 46.7 +0.3
Nat Ned Cert .... 243 +0.3
Ned M a Bank....' 153 '

Nedlloyd 155.8 -1.2
oce Grmten 274 + 2
Ommeren \Van).' 29.8

Pakhoed
Philips
Robeco.. 1

Rodamoo 1

Rolinco
Rorento
Royal Dutch.
Unilever
VMF Stork.--
VNU ’

West Utr Bank, .

59.3 -0.7
66 -0.1
68.5 +0.1
134.6 -0.2
64.7 -0.5
42.7
168 -0.6
307.3 -5.9
132.6 +0.5
195.5 —4.i
106.5 + I.f

NOTES— Prices on this page are ss quoted on the
Individual exchanges and ere last traded prices. Dealings
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights,

xs Ex all.

-5

Electrolux B ! 238 i
... ..

Ericsson 345 i
—2

Esoelte I 300 .
-8

Mo Och DomsJo ., 279
Pharmacia i 193
Saab Scania Free 1 500
Sandvlk-

I
396

Skandia 318
Skan Cnski'da.-.i 55
SKF 165
St Kopparbergs.1 1B0
Sven Handlesbn, 181
Swedish Match.. 265
Volvo B 'Free'.. .

1 242

+6
—1.6
-1

-1
+6

SWITZERLAND

Oct. 24 Price : + or
i Frs.

|

—
Alusuisse 1 738 1

Bank Leu !
5.640

Brown Borer I _ .. 1.330,
ClbaGeigy ' 2,490
do. rPart Ccrtsi., 1.955.

Credit Suisse i 2.335
ElektrowatL

|
3,530

Fischer iGeo.i 640
Genevoiae 3,610;
Hoff-RochePtCts 93,375
Hofr-Roche 1 TO. 9,350.
Jacobs Suehard. I 6,1501
Jelmoli

I
1,840

Landis ft Gyr i 1.545
Nestle 5,300

-20

+ 20
+ 5

+ 10
—5
+ 10
+ 375
+ 50
-25
+ 10
+ 25
+ 10

Oer-Euehrle ! 1.295 +
Pirelli

Sandoz >Bn i

Sandoz iPtCts>.
Schindler iptctsi
Swissair
Swiss Bank

;

Swiss Rclnsee- ..

Swiss Volksbk....l 1,490
Union Bank- i 3,405
Winterthur ! 2,990
Zurich Ins. 117,850-

375:
7.0OC 1

1
,
110 '

610
1025'
350

7,350

10
T S—150
+2
+5
—3
+4
—25
+5

AUSTRALIA

Oct. 24 • Price ' + or
|Aust S. —

ANZ Group !

Aerow Aust - . ..i

Alliance Oil Dev..|
Ampol Pet.
Aust Cons Ind. ...i

Aust Guarantee..
Aust. NaL Inds -.!

Aust Paper '

Bell Group
;

Bond Corp Hldgs.

Bougainville I

Brambles lnda....|

Bridge Qtf_ 1

B.H. Prop... i

CRA
I

CSR.
Carlton Utd.. 1

Castlemame Tys.
Coles «CJ.-
Comalco “A"
Consolidated Petj

5.16
'

2.1 :

0.94
1.7 :

1.88
,

3.05 !

2.65 <

2.3B
5.34

|

1.5
;3.25

1.76 i

3.6 :

2.45 :

10.2 I

+ 0.04
+ 0.1

+ 0X3

Gen Prop Trust

~

Hardle (James-
Hartoqan Energy
Herald W'yTimes
ICI Aust. ...

Jimberlana F.P..
Kia Ora Gold
Lend Lease .. . -

MIM..
Msync Nleitless .

Meekatharra
Myer Emporium.
Nat. Aust. Bank..
News.
Nicholas Kiwi.,

North Bkn Hill...

Oakbridge
Otter Expl. .

Pancont'l .......

Pioneer Gone
Queensland Coal
ReckittftColn.
Repco
Santos
Smith 'Howardi-
Southland Min'g.
Spargos Expl
Thdfl. Natwide....

Tooth 1

Vamgas '

Western Mining..
Westoac Bank,.
Woodside Petrol.
Woolworths- ...

Wormald Inti ....

2.37 •

3.52 :

2.2
4.1
2.2
0.26
0.12
6.4
2.6
3.5
0.83
1.82
3.34
9.6
4.51

‘

2.38 i

0.70
;

0.4
1.12 ;

1.64 .

1.15
2.25 !

1 22 1

6^38 ;

3.94 '

0.25
0.4 .

137 -

5.5
3.5

‘

3
3.85
1.17

‘

2.7 •

3

+ 0.01
+ 0.04
+ 0.05
+ 0.CS

+ 0.06
+0.04
-0,02
-O.0«

-0.01

i-O.DG

-0.01

+ 0.01
—0.01

+ 0,01
+ 0.09
-o.os

-0.02

+ 0.13
+0.05
+0X5
+0X1

0.02

HONG KONG

OcL 24 Price + or
HJ(.S —

Bank East Asia
Cheung Kong-
China Light . ....

1

Kang Lung Deuel
Hang Seng Bank.
HK Elect rie..

HK Kowloon Wh.
;

HK Land
HK Shanghai Bk.
•<K Telephone...
Hutchison Wpa..-
Jardine Math....
New World Dev..
Orient O'seas.. .

Oaeas Trust Bk.. 1

20.9 —0.1
6.55 +0.2
15.5 • +0.2
2.77 —0.05
57.5 .

4.32:
3.27 +O.OC
6.76

45.5
14.4 : +0.1
7.75 +0.1
3X7 +0.07

2.85'

Swire Pac A. . .

wneal'k Mard A.
Whqel'k M'time..'
World InL Hldgs.

19.6 +0.2
3.7 +0.05
1.46
1.55-

JAPAN

OcL 24 ! Price + or
Yen

;

—

Ccstain Aust
Dunlop AusL
EZ. inds
Elders IkU *

Energ Res.

4.9 ,

3.05 I

4.30
6.14 :

4.18 i

2.9
0.47 •

1.35
1.8
6.4 :

4.7
1.46 •

+ 0.09
+0.15

+ 0.14
+ 0.05

0.04
+0.03
-0.05
+ 0.03

-0X2

Ajinomoto.
Alps Electric ...

Amada
Asahi Chem_
Asahi Glass
Bridgestone
Canon
Casio Comp.. ...

Chugai Pharm.

.

Citizen
Dale
Dai Nippon Ptg..
Daiwa House
Ebara

Fanuc ....

Fuji Bank
Fuji Film
Fujisawa
Fujitsu .

Green Cross.
Hasegawa
Hciwa Real Est

.

Hitachi
Hitachi Credit...
Honda —
House Food-
Hoya
itoh iCi
Itcv. Yokado_
iwatsu
JACCS
JAL
Jusco
Kajima
Kao Soap
Kash iyama -
Kirin
Kokyyo
Komatsu
Konishiroku
Kubota
Kumanai
Kvoto Ceramic.,
Maeda Const
Muakino Milling
Myakita
Marubeni-
Maruda
Marui
MEI .

M'ta Elec Works.
M'bishi Bank
M'bishi
M'bishi Elec.
M'bishi Estate...

..1.090 I

2.380 I

1.230 ;

' 690 I

845 I

> 581 i

.'1.670
j

..'1.770
1,140

i 652 I

655 1

.1,070
|'517

.. 363
.1,370 |

12.110
.. 1.040

|

..1,730

.. 1,140
|

.1.540 [

.;i.7eo ?

. 376 I

. 660

.• 905

. 1.110

. 1.320

. 711
2.680
285

.2,380
i.sio !

.1 320
!

4,640
.' 775 I

. 265 1

.' 819
648 !

. 535 ;

J 930
|

.r 4S0 I

. 595 ‘

. 320 .

. 428
8,090 i

,
438

1,430 *

.1,090 ;

293 •

580 :

1,060
.1,690 •

,
660

. 985

. 510 :

.
425 .

. 491

-10
+40
+ 34
+5
+6
+ 10
+ 30
-.10
-7
+ 5
+ 10
+ 2

—20
—190
+ 10
+ 50
—20
+ 10
-10
+ 1

+ 5
+ 10

MHI |S6
Mitsui Co 321
Mitsui Estate 656
MrtsuKoahi . 34b
NGK Insulators... 915
Nihon Cement.... 194
Nippon Denso..,. 1.560
Nipphn Elect .1,330

Nippon Express.. 295
Nippon Gakki.. - 1,360
Nippon Kokan. 136
Nippon Oil. . 911
Nippon Seiko. . .. 709
Nippon Shimpsn 609
Nippon Steel 153
Nipppon Suitan.. 519

11,200
Nippon YUM",

|

220
.

Nissan Motor .... I 615 •

Nirehm Flour .. .| 460
Nisstlin Steel , > 174 .

Ncmura -745

Olympus. .1.1*0
Orient Leasing ,3,540
pioneer 2,+eo
Renown ‘ 630

.

Ricon- 1.070
Sankyo 1,020
Sanyo Elect

;
617

Sapporo 388
Sekltul Prefab ...' 675
Seven-Eleven—,8.850
Sharp 1.160
ShimacUu

;

755
Shionogi !

“56
Shiseido :

1.150

Sony - — 4,020
Stanley ' 99

1

S*tomo Bank 1,190
S'tomo Elect 930
STomo Marine 606
S'tomo Metal, ... 163
Talhei Dengyo,.-, 499
Talsel Coro • 192
Taisho Pharm,, 980
Takeda ' 844
TDK 5,250
Teijin 424
Teikoku 704
Tokyo Marine,... 660
TBS - 811
Tokyo Elect Pwr 1,280
Tokyo Gas
Tokyo Sanyo.
Tokyo Style-
Tokyu Corp -j

Toppan Print .—4
Toray -
Toshiba Elect,. -I

TOTO
Toyo Seikan -
Toyota Motor .... 1,360
Victor 2,000 '

iWacoal ’ 760 '

Yamaha. 556
Yamanouchi 2,880
Yamazaki

;
550

Yasuda Fire- 334 •

Yokogswa Bdge.‘ 410

-5

+ 6
-1

-10
+ 10

-50
-8
+ 1
-5

+ 2
-l
-too
-6

+ S
+ 2
+ 13
+20
+ 30

+ 10
+ 10
+40

13

+ 10
+ 30
+ 26
-20
+ 10
—19
+ 40

16

159
768 ;

765 ‘

256 l

903
j

426
458
594
799

+ 33
+ 11
-50
+ 16
+ 11
+ to
—9
+40
+ 2

+28
—23
+2
+ 3
+ 7
+ 3
+ 9—

1

+ 10
-40
+7
—9

+ 5
+ 14

SINGAPORE

Oct 24 Price
s

Boustaad Hldgs.,
Cold Storage
DBS
Fraser ft Neave-
Gcnting
Haw Par. Bros. ...

Inchcape Bhd.

.

KeppeJ Shipyard!
Malay Banking ,,

Malay Brews.,,.;
Multi Purpose
OCBC :

OUB
Sime Darby
Straits St'mshlp.
Straits Trdg..,
UOB

2.01
3.08
6.5xa
5.3
5.15
2.17
2.64
2.79
8.3
6.B
1.02
9.4
3.14
1.99
1.28
5.00
4.66

+ or.

—0X2

—O.os
-0.05
-0.1
—0.03
-0.04

-0X5
+0.05
-0.05
-0.1

—0.05
—0.03

—O.M

6
-60
+ 2

+ 5
+ S0
5

-1
-6
+ 18

+ 13
+ 9

-80
+ 5

10

-10
+ 10
+ 10
+ 13
+ S

+ 3
+ 3

SOUTH AFRICA

Oct 24 Price
, Rand

+ OT

Abercom
AEftCI
Anglo Am Coal
Anglo Am Corp
Anglo Am Gold
Barclays Bank.
Barlow Rand.,
Buffeis
CNA Gallo
Currie Finance
De Beers.
Driefontein «...

FS Geduld
Gold Fields SA
Highvetd Steel.
Nedbank
OK Bazaars
Protea Hldns ••

Rembrandt
Rennies-
Rust Plat
Saga Hldgs
SA Brews
Smith lCG»
Tongaat Hulett
Unisec.

.
; 1.3

... 8.00
36.00

. 23.5
.' 168
.1 16.5 1

. 10.45

.. 80.25
-! 1.85,
.. 3.8 .

8.6T
.. 52 i

_ 55.5 i

..I 29.5 i

4.55
.! 12

12.85-
1.50

.. 29.5
,

13.4
. 16.3

.. 7.1

. 6.2
‘

. 18.6
7.1
4.25

»aa
+ 0.4
+2

+ 0.05
+ 1

+0.75

+0X5
-0.1
—0.75

+ 2-5
-0.1
OX

+ 0.1
+ 0.1
+ 0.1
+ 0.05

Sates Stock Ugh Law Dan Dmfl

TORONTO
Closing prices October 24

1183 AM) Pra Sttft 29ft 29ft
ICE Adchmb S18 18 tt
800 Agn» E 515 14% IS -ft
200 Agra Ind A 485 485 *85

37545 An Emq» S21ft 20ft 21 + V
6000 Aka Md Su 10% 11 - ft

600 Algo Cam S1B>2 18% ’Bft + ft

4361 Wgona Si S21ft 20ft 20ft
- 1

SS Andre WA t 521 21 21 + ft

7865 Argcan sir, 1*1 ’*»
12* Asbaans SM, 6ft 5V
1800 KKa 1 1 57 7 7
52*0 BP Cmb S27ft 27V 27ft + ft

24567 Sank NS S12ft.,12ft 12ft

23299 Bsndt o 182 176 180

300 Baton A 1 515 IS IS

22921 Bonanza R *80 *50 4$0 + 10

1300 ' BrakKM SSV Slj Sft - ft

W750 Branuhn SITft 16ft 17ft + ft

1114 BCFP S9ft 91’ 9ij

47229 BC Pas 280 278 Z7B

12439 BC PtartB 520V 31ft 20%
1100 Brunsa* S16ft 16 16 -ft
200 Bind Cm SI 1ft 11% 1’ft - V

11450 CAE SI Sft 13 ’3ft

200 CDuttJ B t S7V 7ft 7ft

63500 C Nor Wan S28 27V 271. -ft
30050 c Pado* S25ft 25ft 2Sft

2150 Cm Treat 525 27% 28 - V
200 C Tung SI 4ft lift 14ft - ft

22549 a Bk Com SITV 26% 27 + V
1500 CtaiMRe 27 27 27 + 2

13775 CTro A 1 SiO 9% 10 ft

331 C UH B 516ft 16ft Wft + ft

1500 Care SWft 10V 10% + ft

150 Crimean s* Si
itoo C Untb A 37% 7% 7% + ft

200 COtatn 8 > 57:* 7V TV
3851 CTL Bark 510 10 10
1400 Conwnire 3G0 3« 340 -10

2784 Coaeka R 310 300 310 + 10

1200 Conran A Slflft 10ft 10ft

2300 OOMU S16 15ft 15ft -ft
13870 Czar Has 155 1G0 ISO + 5

Sates Stack High Low toe Oag Sabs Stock Higb lau Oase mfl Sates Stack ffigh boa Cbsc Chflg
BofaEwi

BoUTc
XO
.16a

17032 Doon On 148 143 146 + 1 5«0 LX IMs 831 30ft 30ft -ft 10 Stare R 290 290 290 -15 BsuOg
2288 Dm A 140 13S 135 -30 100 LOm Con SBV 8V 8V + >4 2688 Suture B 1 390 385 390 + 5 BafC
3263 Dtrtson A 817ft !7ft ’7ft 20725 Lacans 513% 13 13 8SE0 Tricarp 94 8 88 + 1 ttreCp

243240 DmeonB f SISft 15% ’»» - ft
1072 U LX 333 33 33 + ft 550 Tea 815 15 15 -ft Branco

700 bewteon 810% ttft ’Oft -ft 2820 lobboi Co S18V 1fl% 18ft 1440 Teck cor A 510% 10% 10% + V BmTom t

2350 Kfcnsn AT 55 455 455 + 5 1200 M03 H A 818% 18 18ft + ft 28469 Teck B 1 810^ 10% 10% -ft Brer*) 28
800 Ocknm B 475 460 475 +10 200 MCC 200 200 230 500 Tried*™ Sttft 10% 10% BuMTr
200 Ponun A 210 210 210 - 5 5372S Mctan H X S2I% 2'% 2ift 8160 Ta* Cre S371, 37 37% V 9*0

3200 OtfWco A S2V, 24% 24% 57S9 Martand E SS 495 5 26500 Thom N A 48V 46ft + V Britain .17*

40 Du Ptrit A S18V 18ft 18% - V 147S2 Meteor A f 816% ’Sft 16 -ft 40820 Tor Dm 6k 817

15
BmiSr

1650 Dytec A 829% 29ft 29% + ft
38 Murphy 822% 22ft 22% - V isceo Torsur B 1 516 16 + ft

-

BMA 194
2000 EJctfvm X 300 300 300 + 15 43815 Nabsco L ttft 23% 400 Tradere A 1 $19 18% 18% -V Stand
700 Emea Si6 16 16 «0 N waora 25ft 26ft -% 5 Tms Mi 86V 8V 6% - V

2100 Eqwy Sar S9ft 9 9% + ft 30625 Norirtb 820% 19ft 19ft -IV 8693 TmAlta ua 822V 22ft 22V + ft
2300 FCA km 817% 17% ’7ft

- i* 12234 NCitri! SIB ’7% 17V + ft 8218 ncre pl 818% 18% 18% .
- ft C COR

3*00 C Fttaon C 516% 16ft 16% + ft 51188 Nw AHA* 87% 7% 7% -ft 35738 Trkrac 425 42D 425 + 5 CP Ria
5840 Ftamrdge 580ft BOV ®V + V 334 Ncwsco W 822ft 22% 22% -ft 10 Trlzec Af S«% 24% 24% -ft CBT 1X0
5ii Ferdjr Res 275 275 275 13723 Nu-Wst A 65 62 65 + 3 14628 Tuba 1 36 32 82 . CFS a .40

100 Fed tad A 818% 18ft 18% + ft
2435 Oetawod 85% 5ft 5ft -ft 974 Unicare A 1 86 5V SV -ft CGA C

5200 F City Fin

il£
lift ’»> + V 4251 Oshma A 1 823% 23ft 2M, + ft 40 Un Cartid 810% tt% 1ft

•
-ft CW-

525 Fraser 18% 16% ft
1500 Pamaur 88% 7ft 8% + ft 15012 boon Gas S11V lift 11V + ft

BOO Freeh) id 818ft 18ft ’6ft 700 PanCm P Sttft 28V 28% + ft 1700 U Kano 812% 12V 12V - V OPT
150 Genas A 823V 23V 23% - V 2000 Penara S18V 18% ttft 112 U Staooe 175 17S ITS . -5 CSP

5350 Geac Comp 510% ICi 3 + ft
4200 Phare Oi 58% 8 e% + ft 1400 VtrsB A I seft 6% 6% * ft Cam t

21684 Geoeruda 229 226 + 4 1QS8 Pine Pews S25% 24ft 24ft -1% 9300 YOflBjron 511% 11V 11% C4CI
1450 SHb S8ft 8V 6V SOW Piece GO o Pi 90 90 - 1 1400 Wesdon o 20 20 20 CriAmp
9900 Gaktcarp f S6V 6% Mi + V 10104 Pbcer S24% 24ft 24% + V 6800 WMSItal 813 13 13 C*04te
300 Goodwer 537% 37% 37ft + 1 4400 Qua 3wrg o 56 6 + ft 1*70 Weeaoi S74V 74 74% + V CaShrg
3500 Graretaw 80 70 70 -10 500 Fbm Pei SES, £% -ft MOB* Woodwd A 511% 11% 11% -ft CatonP
350 GL Foresi 8871! f»! 87% + V 2000 Rayrock f 88lj Bft Bft 3500 YL Bear 89 9 • 9 -ft Catay s .18

100 Gt Pacific 523% 22% 23% -ft 3333 Redpi*' SZ71J 27)) 27ft + V Tool criae: 11.788X31 sreow CanonG
1208 Gievhnd 822 22 22 + ft 139Z2 Rd Sunhs A 512% 12V ’2% + ft

CapCre
MOO H Group A 86ft 6ft 6% 1539 RechreXd Sttft 10% 10% MON IREAL CortDis XB*
6813
ie®

Hawker
Hayea 0

Sttft

518%
18ft

18ft

18ft

18ft - V
1600

333

Res Serv 1

Rann Pro A
16S
140

160
140

US
MO

-tt
Closing prices October 24

CareEn
Caen

5*65 H Bay Co S3JV 20 20 - V 433 Rogers A S6ft 6ft 6ft 20000 Bank Mam 824% 2*h 24% Canon r

11833 kroocu 842% 42% 42ft + ft seoo Roman 514% 14 14% -% 150 OL S2SV 25V 25V - V Caseys
16500 Indri 81 IV IT 11 -V 350 Rodman 8*0% 40 40% + ft 3819 Confirm S1S% 15 15% + ft Cancer
400 ta^9 Si0>2 10ft 10ft + V 8150 Sceptre A 6ft 6% + ft 12334 DomTnA 814% 1*% 14% CntrBc 180
630 imrnd Gas S14% 14% 14ft rnco Scons 1 ’Sft 18% -ft 100 JUniTmJ SU 11 11 Carncor

4243 taw np» S31V 31ft 31ft -ft W24 Sears Can 87% 7ft 7ft 29233 Nattk C<ta 813V !& Tft -ft Coficp 2
700 tocc B 814ft Mft 14ft - V 166OT She* Can S24V 25% 73V “ % 22766 Poaier Corp *24 23ft 24 + ft CnBshS 1X2
970 Jannock SUV 11 11 - ft 77C3 Sfwm 56ft GV Oft 400 RatendA 816% WV 15% Cftfflk 112
5100 Kam Kota 104 100 101 + 1 SCO Sbier 8 1 S8% 8% 8ft " >

5331 Royal Bar* S2®, 28% 28% - V Octroi 60
10952 Karr Ada S16 15% a “ ft 24404 Soutftm SS* 51V 53 -11, 1360 RoyTrrica 833% 32% 33% ft CerbA a .12

24103 Uhan 820% 20% 2160 S: Breach 811ft 11V lift - ft 834 StantiraA 824% 24% 2*% Con*
55 Ljfcmin S54ft 54ft 54ft -SV k 7173 Sirico A S21V 20T, 21V + %a Total sries- 2X71^43 ahsres Ceuc

AMERICAN STOCK EXCHANGE CLOSING PRICES

12 Man*

5
A
49

171,

3tl,

181,

3«1

14

£
21%
30
11

W
1%
10

Vi
I't

3%

3
71|

S

fit,

t

t
101,
94

5%

Oj'ffT .
1

0’S* 1
Di'g*

?! Sis Gee Prev.
; 12 Mon* P/ Sb due Pro*

i
l2Man0i ft 51s Dost Pre*.

SUK* Dhr. YU. E 100s Ugh Low QooteChtaa Low Stack Dn. YU. E 100*;
Kgh low Owe Gate High Low Stack Oh/. YU. E wot wa«i low Quote One

ued from Pace 33 2ft 1 Sotn 1 i 1 1 -ft 1
T-T-T

9ft 7% SCEo pfl 0£ 11. 4 6% 8% ft
! ”% 7ft Tfiar 51165 25 40 7% 7ft + ft

Sage 9 IB Sft 9 9 -V 1 9% 7% SCEd D<1 06 12 3 8% 6% -ft
|

12 6 TEC .08 3 23 14 9% BV 9ft '+ %
scare, 10 1 ft 1 ft 1% -ft

l

8% 7% SCEd 1*108 12. 6 6V ev 8V ft 31% B TE 11 969 9V 9>« 9ft -%
SC*> pi 1 13 2 8% 8 a 10V 8ft Seta p*i 19 12 12 10ft 10ft 10% + ft 18% ’Oft TB 10 183 11% O10 10ft -1ft
SOgo pflte 13 2400 74 74 74 . 13% 103j SCEd pll *5 12 263 12ft 12V ’2ft 18% 13 TatPd sX0 12 10 12 ’6ft 16ft 16ft ft

Sf> pf7tt 13 2500 55 55 55 37% 27% SCEd PI1X0 36 6 36ft 36 38 -% 18 6ft TaxBr 9 9*7 9% 9V -ft
SDgo pl2 47 13 2 19% 19ft 19ft -ft 20 16% SCEd plXJO 12 38 W% 15% 13=4 + % tt% ttft Tasy 40 3 7 12 a 10V ttft 10% ft
SOgo pM65 14 3 34V 34V 3*V V , 19% 16 SCEd oC 21 13 7 17% 17% ft a 3% Te*n n 19 4

3ft 3% -ft
SOgo pS68 13 TO Z&i 20ft 20% ft

'

75 61% SCEd 01870 13 12 68 67% 58 + 1 6% 3 TehAm 63 3% 3 3
SanJW 265 62 7 >1 u42V 42% 42% ft 77 64ft SCEd ptflSS 12 2 73 73 73 . 20V 13% TcKjytn 15 94 17 ttft 18% -ft
Sandga 80 29 11 3 27% 27% 27ft 16ft 6ft Spreroi 7 27 Bft 9 9 -ft 45% Xlft 7OOlQp 14 12 41% 41? 41ft + ft
Sanmrit 54| 13 11 a 4V 6% 4% -ft 15% Soanro M 5 12 53 26% 2Sft ISft -ft 5% 5% TactiTp 7 193 5ft d*% 5 -ft
Saund A 20 40 6 s 5 S 5 6ft 3% SpadOP 77 17 4ft 8ft «ft *h X 2% TMhon 80 2ft 2ft 2ft
Scneb 56 2911 14

,T?
1*% 19% -ft 15 «ft Sceneor X4 1 9 21 IS 12

ft
ttft ’2V ft ’Bft 7ft Techtri *24 197 51 ’7ft ’2ft ttft

Schwab .48 3 9 8 1 12% 12V 12% -ft 4 2ft 5*0 M 1 3ft 3ft 3ft ft 4>2 1% Tennd n 4 3 2ft 2ft 2ft
ScMgi .10 16 60 6ft 5% 6ft- 26% ’3ft SMPrd 50 4 1 5 25 20 19% ’5% -ft 1C8% 81 TeJcnR 20e 2 85 2100 101 100% 100% -ft
StiLst 19 203 u35 34ft + % 65ft 51V StdShr 27914X9 3 65% ®« 65ft + ft 17% 3ft Triaccn 42 3% 3ft 3ft -ft
Scope 30 8 11 3 38 3 -ft ”% 9% Swart 15 3B 9% 9ft ft -ft 32 21% TriOar 40 14 14 12 28V 28 2BV.
Seurfln 196

!& ’3ft -ft 17ft eft SamH 20 37 ’6% ttft 16% + % 13% 6ft Teoa 36 3X9 65 9V 9 9ft.
SMCp

,

50127 5 *£% 42V 42% 12% 9 Stale* 2 ttft ttx «ft -V IB* W4 Triad 84 ttft 13 13ft + ft
Seaport 19 5 ’% 1

ft Wft 33% Sub p(2S5 10 2 u24ft 24% ?% + * 7ft 2% iriwpn 475 4 3ft 4 + ft
SaeCap 12b 9 11 13 13 ’2% -ft 16ft 14% Steoan .64 3 7 10 5 ir% 17ft ir» 5 31* Tarrev 3 17 4 4% 4ft 4ft
SettPre 36 d3V 3% -% 6% «% SvtCop 5 4% 4% ft 3«% 25ft TaaCd gl20 7 28% 29% £8V.
SetsOn 21 ’ft £ 1%. 4

ft
StariS 15 tt

ft. fk -V 9% S TaxAh- 4 1128 Bft 9ft 9ft
Sebs 5 5ft & 5ft -ft 15V *% SbExi tt 35 ’Sft 16% + ft ttft 5ft TeaAE 2XlS0 9 174 ft 7ft 7ft -ft
Semcf! 6 > 4 5 4 + ft 16% 5% SrenSH .KteX 24 79 6% 6ft B, -V 22V 76ft ToxAE pf 2 ttft m lik -t ft

Smsa 44 29 10 I ’> 15 IS + ft 4%
L*

Slretw e 2ft 21; -ft 20% 6ft Tkaon 10 133 7 6% 7 ^ft
Sen® 1 Oft *ft Bft B SwriE » 163 b 6 6

3ft 2ft ThorEn 17 3 a 2
ft
a

Seun 3 .12 7 15 7 17V 17% 17% + ft 1*! 12ft SwmE pH BO 14 56 121, dIXft »2ft \k 3% TklreS 10 4ft 4%.
SnaarS GOe 4 6 5 6 ttft 13 13 -ft 10ft 5% f-5*

7 10 8V ft ?> 33 23 Totd PM25 15. z200 28 a 29 + ft

Sxtfiri I6D13 30 25 ttV ’1% 12% + ft ”ft 5 SiaiSL n 12 6 9* 9ft 9=4 » 42 To£d (*7 7816 220 eft eft eft +»
S«rcn Me 36 9 8 11 11 11

.
tew 2* 34 13 2 7ft 7% T1! Bft *4 Tonal 13 58 Bft

'

7ft 6ft + ft

Sfco

.

20 2X26 10 7ft 7 7 -% 10% Some 284 Sft 9ft Sft ttft 3 TofiPi g 2i 19 8V 9ft 9ft.

SfcesA S 20 20 9 27 Wft 10 10% + ft
18 ’’ft Sir* 48 3X 13 6 13 11% ’2V -% M 9ft TmsL* 10108 21 Bft 9ft Sft-

SAICS] 22 19 5ft 5ft 5ft -ft 29 16% SupFd .440 IX 11 63 23% 22
ft Sft V »V 11% TnsToe X6 42 8 GB 3, 13 13% + ft

ScncoS l2i 2 4 4 4
5, ft

Supjo 15-16 1 -1-18 19 ’3% Trarucn 40 377 4 15 15 ’5 -ft
Snf 160 15 13 17 122 122 122 . 15% e* 1X11 17. 9 25 8

ft ®i ft ’6ft 8V TiGU 40a 44 6 8 9ft 9 9 -ft
&mnA 48 3 6 5 a ttft 13% 73ft + ft I?

10% SiwSr J2Z5 10 TO 13 ’2ft 12ft 7ft 4% Tr#*n n 9 4 4ft 4ft 4% ft

Smtafi .48 33 5 10 12ft «ft tt% -V 6% 3% Suatjurii 13 107 5V 5% 6% -ft 14V SV Trktax 116 10 9% 9ft -ft
Snyder 2 15 11 36 13% 13ft 13% ft 11% 4 Smarm 403 9 8V 9 % 6 2ft TuOMsr 7 31 3% 3ft

Sstron tt 59 «% 8 6ft 32% ’9ft a*JUn 1X051 B 48 24 2*1 23ft -ft 17% 11 lutes .4438 12 42 ttft 1? Si ft

OVER-THE-COUNTER Nasdaq national market, closing prices

Stock Salas K$i Low Let C**
mist

AEL S

APG
ASK
AWnlh

i Ta

AfiuRly 2D
AtteU)

ACiO
AS3dT9 80
AgiyRI 1

AtVs 05a

Lrittw I

Aioa
AhfcPc Sr

9 s 120
AKn
Ahpiet

Ategwi
A»ase» 40

Ak3n 3 BD

AInw
AtoMK
Anas
A1XW 5 O
AWAjrt

AmAav
A3nJ/ 50b
tCrrr s
ACona
AFdSL S GO
AmFrai i

ARetc 148
AGreet 30
Amrif 40a
AMeytt
AMS
AMYb 58
APhyGp
AOuasr
A9ecC 3 1 02
AfflSoft

42

3«
454

S
«7
20
671

3S*

:55

2C3

53
S
87
£3
72

224
i“2

51

IS

144

57?

3463
T33

77

273

a
433
58
20
ISO
219
19

42
185
545

62
631
54

483

35
230

27* 22
1BJ. IK,

16)* ifl,

!>.

9\ 9’*

9L 9H
Ml 20L
4). 4

9 S,
i 7k
•Vi 151,

251 2

S

Si. K,
~r 7,

23

27.
IB%

IK,

It,

5L
SB,

7V
154* *'-3

+ ll

J*

2K.
31^ 3Sj
TM. T5L
10 9:,

16 15-2

«'* 171

Zt\
3+ 5V
w, e

9\
av

7t &

-L
+ L
-1«

+«e
-m

2S.
1»
Sv
Til

24

31

15L
10

16

IB

34
3L
ft

&
^3,
He

^ - 64
i«» iy. 151,

k ei Si
3R. 35V 38s* +h
37, 32% 37, -L
9% V* 9S +',

-«»

+L

1SL i5ij

ll«i

12V ’ft

i *
+ «.

ASwg
A-mtr 288
Anvmt
Amgen
AmM3 3*e
Ampu GO
AnlijC

AnoM
Anaren

Andrew
Aixjrra

Apoge 3 .‘.2

ApoioC i

AwteC
ApiBo
AriOCm
AfridMT

ApkSV
ApS wt
Ardwe
*9°Sy
Ante
And
Aaften
Asrosy
Alter

AOAm
AcreSc
ApiFa
Alftl
A
AtSoAr
fiusocn

AmCOc
AutTrT
Aiflmtx

Aurion

Awere
AvntGr
AWItOk

6
123

9S0
105

30
ITS
2A
ie

1322

131

209
13

31
24
913
7456

87
154

179

3
541.

18

«ti

19

6
•»

e 8ft + % Cored* .16 366 13ft 13ft Wft
16ft 16ft -V Cored* 123 3ft 3V 3ft

26% 29% +v Comarc 2b 580 3*V 34% 34%
6% 6% ft CmeaU 92 14 24% 23%

11% lift
2*ft

5ft 3ft ft CmGhr 503 S lift

20 20 -ft CWthf 136 12 9ft 9ft
14% 14V Cremll 1X0 38 25% S 25V
*% 4% CoreAm 81 Sft

2ft

5
IV 1ft Comhd X6 *07 23 22%
54 54 CorrSy s 75 11% 1ft ’1%
17% 18 +v CrrpCrd 130 25% l

*ft 24%
4ft 4ft -V Compaq 2689 5ft

Tt

5ft
19 19 GorepC .40 320 22% 22V
24% 25V Ompin 291 7V 7ft
11 lift V Carepcp 46 1ft 1ft 1ft

5% 6 Ccnpui 1192 3ft 2% 3

X 9 CCTC 236 lift 10ft 11

33ft -ft CmpAs 432 18ft 17% 16

6V 6% -ft CotAi* S 5% 5% 5%
ev 9 V CmpOt ‘.OB 34 12 11% 1Z

aob

.12

40
40b
JK>

AwatGp
Aja*i 20
Asm t

2
78
221
64

299
838
GT

1

61

40
127

in
121

so
49
74

IB

251

>32

121

32
1264

56
1S3

118

10

7L
9

. - 24 -L
ZPj 25* 26^ +w
23>4 28L 29* +V
13>, 12V +L
2R Z7b 20, +1L
10V 10b 3®s -h
V V V -V
5 4ft St, +t§

19 181, 19 +1,
211, 21V 211, +V
6, 6V ft -V
’5^ MV 1SV +11*

"l 7 71, +V
M

10

ft

17%

a

17

§

14 U -l* Conudi 253
2%

% ft
16ft 16ft ft Concpd 28 8ft »J
ZTft 27ft -V CnCre 38a 466 27 25V 26V
9ft 10 ft CCapfl 68a m ta 17ft tt
BV 8% /*v CCapS a36 266 26ft 25ft 28
31% 32V -V ConFbr 14 7ft

»% Si14% 15 -ft CnPap 240 34 69%

1&« 17%
COItal* 66 7ft 7ft 7%

-V ClHlC 15 4% 4%
10ft 10% V CntMo 61 7 8% 8%
9 Sft +v CtLasr 156 TV 6% 6V
7ft 7ft ft Corwgl 7037 7ft 6% 71,

19% 19%lift lift Connse 180 20
20 20 Owfito 226 4ft 3ft 3ft
23% 23% ft Coon B .40 246 15ft Mft 1?

36V 40V18 18ft ft Copytri 351 41%
16ft 16ft -V Corecre 36 tt Sft 9V
ft
21, 2V

B-B Gaamo
BBDO 2 5S0 44 431. 43% ft Crkfirt

BH Cm 51 4 3% 4 CnrneC
Bft* Cb 10a 27 6% 5% 6 V Cronid
BPI Sy 218

2ft z% 2ft ft CrosTr
encore 25 WV 14% 15V V Cutr6k
BaadC t 194 SV- 6 Sft Cremp
Brcoioo 1 £73 36V 35% 36ft CrikiFr

Bancoia 90 2 »9% 13% »9% Cliftn
BcpVtar IX* 28 24% 24 24 -ft Cycara
BsrettC 155 ev 7% 8 -V
BngH 1X0 106 ttV 10 tt -V
ewe 2X4 41 54% 54% 54% +ft DBA
BldJAni 1 101 11 tt% 11 DmsySy
Bwonn • 60 Uft 10% »% DriaaF
SanaG .6* 341 27 25% 26 V Drnrfilo

BuutD 47 10 9% 9% DanGp
Barer 68 4 3% 3% -ft DaWd
EjTM .15b 37 9% *1 *% -ft Da »
BaaAm 62 9% 9ft 9ft -ft DiSwWi

3w8ks 220
Bopr .12

Braid
Bartun
Senhn wi
BasiCp

SauLB 120
BevHS
Big B
BgBaa 3-1

Bftngs

Baxlr
BwHas
Bmdan
Biogen

BhUnc
Bahfr

lAT 1

485
20
348
17

69

315
274
157

220
1

1Z7
43
6*9

II

45
143

S3.
£9
481
201
41

BB
14

138

1225
218
5
KB
«3

10

11

455

:S

a

29 28V no,
4*, 3Bi 40

^ 7ft 7*|

e ft a
Uft Tift Uft
Si, 8ft 81,

ft V V
331, 32ft 32ft -1ft

7ft 7 7ft +ft
•2ft lift 12ft +ft
3-16 1 3-16 -ft
fc 6ft 6ft

2lft 21ft 21ft -ft

6ft 6ft 6ft +ft
I 1 I

7ft 7 7ft

5ft Sft 5ft -ft
5 4ft 4ft

Ui ’ft ’ft

20ft 18ft 19ft -I
8 8ft 8V -ft
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Markets lose early sparkle but pit news restores

stability late in session
Account Dealing Dates

Option
"First Declare Last Actotmt

Dealings tions Dealings Dap
Oct 15 Oct 25 Oct 26 Nov 5
Oct 29 Nov 8 Nov 9 Nov 19
Nov 12 Nov 22 Nov 23 Dec 9 Houses made progress following

dealing* may take Press comment. Union put on 5
• •* New-time

place from 9.30 am two business days
owfler.

Initial optimism that a total
shutdown of the coalfields would
be avoided gradually faded
yesterday and London stock
markets became decidedly
nervous later in the session.
Revived talk of lower UK base
rates and the Quick confirmation
of cheaper U.S. credit, some
Prime lenders marginally
reduced their rates overnight,
couffiribnted to the early sparkle
in markets.
Government stocks were soonm jrpbdnt more and leading

shares promised to perform
ecually well. But in the absence
of news of the pit deputies*
decision *o either susoend or
call off the strike, scheduled to

start from today, markets
became restless as the deadline
dn>« nearer; confirmation that
it had been called off came well
into the after-hours' trade.
Traders noted the NTJM presi-

dent’s oesstatism about the
latest talks vwth the NCB, but
seemed more concerned over the
vote for strike action from next
week by part of The Jaguar
workforce. The supporting

- effects on sentiment of sterling's
fresh improvement against the
doUar coupled - with slightly
softer UK money market rates
were lost as markets later
became pce-occunied with the
UK industrial relations scene.
The after-hours’ announce-

ment of last month's big trade
deficit gave dealers cause to
lower values further but the
trend was reversed still later by
the pit supervisors’ news. Gilt-

edged securities, in particular,
benefited and longer-dated
stocks late in the day were
heading back to best levels.

Many closed with gains extend-
ing to # and only index-linked
issues settled lower on balance.

Top-aualltv industrial shares
ignored Wall Street's easier tone
overm«fot and were initially

several pence higher om selec-
tive demand. At the first calcu-
lation, the FT Industrial Ordi-
nary share index was nearly

to 690p and Seccombe Marshall
and Campion firmed 10 to 340p.
while King and Shaxson added
4 at 144p and Cater Allen 5 at
485p. The major clearing banks
reacted after a firm opening to
dose mixed, NatWest, still

drawing support from Press
comment, gained 5 more to

557p, after 562p. but Midland
closed 4 cheaper at 348p, after
355p.
Insurances generally drifted

lower for want of support.
Among Lloyds Brokers. C. E.
Heath slipped 5 to 497n and
Sedgwick gave up 7 at 277p.
Breweries attracted strong

support at the outset but later
succumbed to modest offerings
which pared most galas. Bass,
up to 407p earlier, settled a net
3 to the good at 400p, while
Arthur Guinness hardened 2 to
I56p. after 158p. Regional s

iKTttdpated in the upturn with
Matthew Brown 4 dearer at
21Sp. Mr Nazmu Virani's Bel-
haven touched 35p before clos-

ing only a penny up on balance
at 33d amid unconfirmed reports
of the Purchase of 150 freehold
off-licences in the London

.
area

from Grand Metropolitan's
Watnev Coombe Reid offshoot.
Leading Buildings struggled

to bold opening: gains and
usually dosed below the best
Tarmac touched 4S4p prior to

dosing a net 4 up at 484k), while
Blue Cirele finished a shade
better at 4434), after 44Sp. Else-
where. brick concern Xbstock
Johnsen ran into profit-taking

and shed 8 tn 27(h), while Walter
Lawrence fell 6 to 2I0d on lack
of interest Poor interim results
and a cautious statement dipped
8 fnxn F. 3, C. Ulley at 61p. but
revived demand -in a restricted
market lifted J. Jarvis 20 to
270o. McCarthy and Stone met
with renewed support on talk of
a broker's meeting with the
company and the close was 10
hfigher at 205n. USM-quoted
Ramus firmed 3 to 6&o in reply
to satisfactory annual results.

1(3, awaiting todav’s tbird-
auartpr results, closed 6 cheaper
at 668p.

FINANCIAL TIMES STOCK INDICES

i oct
' 24

.

Oct.
23

OCt.
22

Oct.
,

19 |

OCL
IB '

Oct.
17 •

Year
ago

Government Sees....,
[

30.52 80.50- 7BJB7 79 . 93] 79.41 79.8oi 81.04

Fixed Interest.... 84.49 84.50 64.00 84.061 85.79 84.14' 85.16

Industrial Ord 866.2 867.2 855.5 853.5' 834.5 838.7. 690.0

Gold Mines ! 666.9 642.4 649.5' 544.4' 537.6 537.6.' 509.3

Ord. Div. Yield 4.90 4.89 4.96 4.96. 5.08 5.06 4^8
Earnings, YM.% (full)' 1 1.69 ll/SB 11.83 11.85 12.12 12,06- 9.75

P/E Ratio inet/ 1*)— ••• 10.27 10.28 10.14 10.15 1B.SO 9.94 12.80

Total bargains (Eat.) 16,726 17,626 :17,809 20,141 20.090 22,002) 17,901

Equity turnover £m. — 395.58 179.97 426.51 355.45 320.63 167.68

Eautty bargains • — 15,433 13.617T16.276 16,968 18,494 13,621

Shares traded (ml)../ — 153.4' 99.6 217.1 1B8J 170.6 ioe.0

10 am 875.0. 11 am 889.6. Noon 669.4. 1 pm 889.4.

2 pm 869JI 3 pm 868.0.

Basis 100 Govt. Sacs. 15/2/28. Fixed lnt. 1928. Industrial 1/7/36.

Gold Mines 12/9/55. 3E Activity 1974.

Latest Index 01-246 8026.

Nil - 9.B6. t Corrected.

HIGHS AND LOWS S.E. ACTIVITY

-
1

1984 ISinoeCompilat'nl
/

Oct. i Oct.
1 23 ! 22

Hlflli
j
Low '

|

High
|

i 1

|

154,0]- 105.2

! 100,0- 81.7
I 593.41 363.8

1

139.81 139.4

XO6 .0 ! 112.,
641,61 659,5

Govt. Boos

Fixed lnt-

Ind. Ord....

Gold Mines

83.77 ) 76,72
:

(8/1)
[

(ED,7)

87.48 1 80.43 !

(14/5)
]

(50/7)
j

932.8 f 755,3
\

3/5) I l23/7j 1

i 711.7 485.7

(

(B/3)
S W

I 127.4
j
40.48

fl/l/BB, (5/I/7S, jagUEl"* |

' 185.4 50.03 1 Bargains>...|
reE/li/47)tBl/l/75) 1 Value

1

928.8 I 49.4

734.7
j

43.5 lEquibee !

M5/2/03/ 1(26/10/71) Bargains....,
i ! Value |

Duffus fell 7 to 165p as the
market expressed disappointment
with the company's full-year

profits estimate; brokers Phillips
and Drew have downgraded their

, , ... . ,
expectations to £19m.

shareholding to nearly 19 per Among Plantations, dealings in
cent. Poiyuurk, 4 higher at 10*p, -Romai Tea were suspended at
rebounded smartly from recent 900p pending an announcement;
weakness and Airship Industries Romai is currently in receipt of
rallied 3 to 5p; the latter.'s- an offer worth £10 per share
designation In the Unlisted from Williamson.
Securities Market ceases from „ , . « . ,

9.30 am today. Sketch ley im- uOW gams in (jOldS
proved. 7 to 376p and Valor Gold and related sectors of
gained S to 150p. Hunting mining markets opened on a firm
Associated, on the other hand,
fell 14 to 226p In reaction to the
disappointing interim results and
Bath and Portland lost 7 to
229p after profit-taking in the
absence of the widely rumoured
bid from C. H. Beazer. Amid the
controversy surrounding the
Bank of England's rescue of
Johnson Matthey Bankers, John-
son Matthey succumbed to re-
newed offerings and closed 5
lower at I30p.
Jaguar were again a volatile

market as the company's workers
were understood to have voted
In favour of a stoppage; standing
at 205p at the outset the shares
dipped sharply to 194p before
finally closing only 4 off on
balance at Z99p. Among Com-
ponents, Kwlk-Flt fell 4 to 31p
on the interim profits setback.
Elsewhere, British Car Auelion
rose 5 more to 102p in front of
ext Tuesday's preliminary re-

note, boosted by U.S. interest
overnight, and went higher stili

at midday when hopes of fresh

cuts in U.S. prime rates
encouraged a wave of American
support.
The demand, in a market short

of stock, produced substantial
gains throughout the list and
boosted the Gold Mines index
13.5 to 555.9.
UK-registered Financials made

progress initially but eased back
to close with minor changes in
either direction. Consolidated
Gold Fields were encouraged by
the strength of Golds and har-
dened a few pence to 505p, but
Rio Tinto-Zinc slipped back to
close 4 off at 598p depressed by
the third-quarter losses incurred
by Canadian copper producer
Lornex.
Widespread gains in overnight

markets “ down-under " led to
similar advances in leading

Issue
price

1 =
0-0

lilt

1984
Stock i

<a \5£ High
|

Low
1.

suits; BCA has agreed the pur- Australian issues here. CRA

8 points ud, but over the next

Marks and Spencer dug
measure retained a small gain
until the final count. News of
the Naoodfi' decision came too
late to influence the index,
which closed a point down oc
balance at 886.2.

Hill Samuel up again
StiH responding to speculation

of a bid from Bats, Hill Samuel
improved further to touch 305p
before dosing 3 higher on the
day at 303p. Other merdiant
banks continued to gain ground
in sympathy. Kleinwort Benson
added 5 mow* to 350p and
Mercury Securities finished 10
to The good at 405p. Discount

Marks and Spencer fell 4 to
I14o following a generally un-
enthusdastic reception of the
interim statement — brokers
Phillips and Drew have issued
a “ sell ” recommendation and
anticipate foil-year profits of
around £310m. Other Store
leaders lacked momentum,
although British Home, which
revealed similarly uninspiring
nrfd-term results last week,
rallied 3 more to 238p. .

Secon-
dary Retailers proved an early
firm spot In French Connection
which rose to 4I0p on foe excel-

lent first-half profits and the
maiden interim dividend before

reacting to settle a net 5 off at

385p. Bremner rose 4 to 50p
on the disclosure that Unwin In-

vestments now controls just over
25 per cent ot foe equity.

Standard Telephones and
Cables fell 12 to 26Sp on a
broker’s downgraded profits

forecast Plessey, however,
firmed 6 to 220rp, after 222p, and
BICC hardened a couple of

pence to 222. after 225p. Else-

where In Electricals, CASE
slipped to 282p before dosing a

net 3 lower on the day at 287-p

following nows of foe proposed
£24.1m rights issue. Renishaw
attracted revived demand and
finished 13 better at 2P5p with
the new nil-paid shares 12
dearer at 72p.
Hopes of more favourable

developments an the miners' dis-

pute saw leading Engineerings
make modest progress. The
movement was led by foe
recently-weak Hawker, which
regained 6 to 3B6p. GKN im-
proved a few pence to 168p and
Tl put on 2 further to 210p.
Elsewhere. - Belgrave junwed 9
to ISOp in response to the in-

terim ' profits upsurge, while
Haden gained 4 to 172p on Press
Speculation of a bid from

FT-ACTUARIES SHARE INDICES
These Indices are the joint compilation of the Financial Times,

the Institiite of Actuaries and the Faculty of Actuaries
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Hawker. B. Elliott returned to
favour at 531p, up 3k, and im-
provements of between 4 and 6
were seen in Baker Perkins,
Zffip, Whessoe, 84p, Matthew
Hall, 270p, and Pegler-Hat-
tersley, 256p.
Takeover speculation in Foods

continued to wane and foe
sector's two leading candidates
both turned easier. A cate-

gorical denial by foe company
of any bid approaches clipped 6
from Rowntree Mackintosh, at

36Sp, while a Press suggestion
that Tate and Lyle could be con-
sidering a bid for Unigate to
deter any potential predator
left the dose 7 lower at 413p.
Unigate closed a penny dearer
at 14Bp. after 151p. Selected
Food Retailers continued to

attract sap-port and Dee Cor-
poration gained 5 more to 168p.
Argvll rose foe same amount to

a 1084 peak of 208p, while
Albert Fisher added 3 at 110d.
Rati evs of Yorkshire put on 7
to 92p on takeover hopes.
Among Hotels and Caterers,

Grand Metropolitan edged no a
couple of Dence more to 302o,

but Trnsthonse Forte encoun-
tered profit-taking and shed 4
to 123o. Kenned® Brookes, at

255n, gave up 5 of foe previous
day's speculative gain of 12.

AGI jump
Secondary issues provided foe

main features in miscellaneous
industrials. AGI advanced 30 to

370p after 375p, in a thin market
on speculative bid hopes. Take-
over hopes also prompted an
improvement of 13 to 2S0p in
Brammer, while De La Rne
gained 20 to 720p on demand
ahead of the forthcoming results.

Still reflecting hopes that this

week's talks between British
and French Government officials

will at last lead to a “dimmer
deal, Channel Tunnel gained 12

more to 147p. Publicity given to a

broker’s circular helped Applied
Computers rise 5 to 245p and
Avon Rubber gained 8 to 198p

chase of foe Blackbushe airport
site in Surrey for £7.3m.

Properties opened higher with
foe general trend, but drifted
back in foe absence of support
to close easier on balance. Land
Securities settled 3 cheaper at
297p. after 301 p. and MEPC a
penny off at 314p. after 316p.
Slough Estates gave up an early
improvement to close unchanged
at 142p. Elsewhere, C. H. Beazer
rose 8 to 356p in response to the
impressive annual results and
confident statement
Shippings were irregular.

Ocean Transport spurted 15 to
125p amid revived speculation
that a foreign concern is
currently stakebuilding
Bulmer and Lamb firmed a

jumped 12 to 342p following
news of a possible merger of
the steel interests of Krupp
Stahl and KJoeckner-Werke, with
foe additional participation of
CRA, to form a new steel com-
pany which would rank among
the largest steel producers in the
Western world.
The expiry of the October

series gave a boost to Traded
Options which attracted 7,097
contracts. Trafalgar House re-
turned to the fore and recorded
X108 calls, foe October 280s and
300s accounting for 350 and 273
calls respectively. Courtaulds
attracted 643 calls. 406 in foe
October 130s, while GEC and
Marks and Spencer recorded 445
and 428 calls apiece. News of the

Latest
j
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penny to 70p; the group does not strike vote directed operators to
propose to close the Buttershaw Jaguar positions which attracted

553 calls. 340 in foe December
200s, and 179 puts.

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (75,
, _ BRITISH FUNDS (1)
Tims, sec i9es

AMERICANS (1)

BANKS (1)

BREWERS Ml
Mau I Un-Slenllvat

CjFmJ foe.

Minster Aueb

Forahaws Burtonwd. Whitfcmd'A
CHEMICALS (1)

Lelafi liweresD^
1,1

STORES (3)
Agujsaituni A Hocworth <J4Bremner

. . ELECTRICALS (11
Thermal Scientific VG instrument

ENGINEERING f|J
Blackwood Hodae

plant, only phase out yarn pro-
duction there.
Activity in Investment Trusts

was dominated by Atlanta which
advanced to 133p before settling
a net 6 up at 129p following the
bid from GrovebeU, a fraction
taarder at 17p. Elsewhere, Far
Eastern counters made fresh pro-
gress in line with firmer dom-
estic markets; Drayton Japan
rose 5 to 372p. while New Tokyo,
357p, and Fleming Japanese,
527p, rose 9 and 12 respectively.
Among Financials. Maledie were
a late feature, rising 9 to a 1984
peak of 93p following foe in-
creased annual dividend.

Oils dip and rally
.
The

,three-day recovery move- AnwiiGrom.
FOOO

!a‘£*jn- ujment in oils gave way to profit- £l^KJ0rltshlr*
taking and leading issues re-

^ ***»
treated before staging a rally to
mid-afternoon amid vague
rumours that Norway may
rescind part of the recent price
cuts initiated by Statoil; foe
Saudi oil minister is scheduled
to arrive in Norway today to
discuss oil pricing and pro-
duction levels with Norwegian
officials.

BP dipped to 468p in initial
trading, but gradually recovered
to touch 473p prior to closing un-
changed on balance at 473p. Shell
were a fraction easier at 647p,
after 640p. The revelation that
foe New York-based Ivan F.
Boesky Corporation has accum-
ulated a 7.36 per cent stake in
Premier Consolidated over foe
past two weeks failed to inspire
any renewed interest in the latter
which dipped 2 to 64p. Carl res
CapeL currently bidding for

GRC

INDUSTRIALS (ID)
AGI

I ntrrcuraac TfiCh.

fiSSLf'SS!
1,

.. t0 "*1 - Dora.
Booker McCoimcll Standard Fireworks
Havelock Eurotwi Tomkins (F. H.J
Hunter valor

INSURANCE (2)
Bun-til Jones

...... PAPER M»
Good Relations

PROPERTY (1)
British Land IZpc
Cnv. Un*. Ln. ’02

_ , ,
TEXTILES Ml

Dawson Inti.
TRUSTS ntl

, „ _ MINES (71
Indian Ocean Res.

NEW LOWS 14)
_ _ AMERICANS (1JDamson Oil

Invereerdcm Dtor^'^matin Dtat
BUILDINGS rs)

HCT WilHam* Wettcrn Bros.

,
"

' ELECTRICALS ID
CPU Computers Suntelgh Elect.
Security Tan System*
— . , ENGINEERING C1>
Clayton Son

„ . . FOODS Ml
Barker A Dobson
„ _ INDUSTRIALS (1)
Star Computer

. „ - » MOTORS Cl)
Bramall KL 0.1
_ ,

SHIPPING O)
Runelman (W.j

EQUITIES

• jId-s|b

It Ill’s SS;

1964
Stock

co I I «* • 'SS'S®
1 •—

-2 1+01’! Is'cSBi?3
Bh!-i

IO
iPlf,""

210

i: it

:tioo
ii 'i

30
£190
€ r
510
126
*90
t 1

r t

r7S
1DD

(136 Addison Comma. Bp 140 If 2 I bflX.4 3.8 1.4 56.4

H6 'ApplodoreiA.ftP.i lOp BB I ;be4.M 2.S 7.8 8J
98

;
«ftr(t. Bloodstock 222

;
+ 5

|
flTJJB 2J 4.7 12.6

'^-Checkpoint Europe 205 !
— —

,
— s«-g

4-Comp. Fm. Serwa-Sp B4 i
1 bs2.0 2.B S.»K.7

Domin' n Int. High Inc. ISO • 16.0, — -I9.0 —
Do. Warrants... 17 'fl •

F.ftC. Pacific InwWrrts 40 :+* i

f-Feronorook 20p . .. 102 I

•Mlawtal Whiting Bp. 221 *f t :

Home Counties Hldgni53
Iceland Frozen F.l Op. 3 50 'f 7 I

I*lna. Scot. Energy If 140 i
— 1 — - ip

MZI Corp. NZSO.&O.... 66 { 1 uQ?ic 1.6 1X1
Oldacre 20p 93

|

i u4.0 2.6 6.1 e,3
-e-Paul Michael L'whp 31 ' 1T1J6 3-0 S.8 B.2

F.p. — ; £208' £202 Rowntroc Mack WrrtB £202 -5 —
|
— i — I

—
F.P. 24/10: 7 3 iS ft U Storos Warrants. 7 — i — t

— 1
—

F.P. I6d]i llisi ID IBec end Market inv.Sp Hi ...

F.P. 23/11 147 :X32 .Stone Inti. 20p 143 tS

S116 F.P. Bill -146
-.8? 'F.P. 22/11. 93

,

5165 -FJ*. 30/10 222 198
* „ „ F.p. _ lass bob
585 F.P.B6/10t 87 B4
« «- ;F.P. — 1120 .100^ FJ>~ -

i
20

|
15

II i: .F.P. —
|

40
|

30
574 |F.P.24/10jl04 I 78

1197 F.P. 16.11 22Z ‘312" JF.P. — :X73 1163
F.P. 16il 1,360 1304

F.P. 26)9 146 1120
F.P. — 68 68
,F.P. 16/11 102 92
F.P. 26/11 33 ! 50

D3.2 2.5 4.51X6
Dg7.Q 2.5 4.5 12.2

5.01.1 4.7 27.3
bo.0 2.1 2.5 20.8

. _ u4 B1 2.3 4.414.4

!F>: 9/13 n"
I 96 :*T. ft S. Stores 5p.. 96 ,

... 'bg2.63 2 .lj 3.9 1 /.6

'F.P.. — £26*4 E25J6TorehmarK Corp S UW £26i +7n S1.0 — • 3.0 —
FJ>.' — !£21Js £21 fTracorlnc. U.S.S0.5SJ CBlfi
F.P., 86/11
F.P.'B3/1 1,106

75
;104

fTrodePromoUonlQp 75
|

Watos CityofLon.Prop 106

ki 34c -1.3 —
D3.15; 2.0 6.0 11.9

F2.31 - 3.1 -

FIXED INTEREST STOCKS

s S 4- or

oa

it i f P. 1 — 1118 1 100 1* Applied Botanies lKCnv.Uns.'SS.’CllIK! 100 •—

5

599 00 I F.P. (10/1 : 12 8 is'Brl stolWaterworks 11 ij:E.Red.Deb. 2004, 10
r68.57 F.P. !

l/H.lOOii 99ia,Bournemouth Water 8“,, Red. Prf. 1M8 99ti
r99 57 '£10 129/111 11 10U Cambridge Water Bl, Red. Prf. I960 10U
5100 X10 122/M 21 1012

.
Do. is.t Rcd.

fi
Deb. 3004 l|i: :

99 ; F.P. i
6/12 991b BBii Essex Water B?. Red. Prf. 1906 ' 90 1; ... ..

11

1

F.P. — |
7pm 6pm .Estate Prop. Inv. 10ii Cnv. 94-99. 7pm- -r la

90 62 £30 I — 31Sal 28 /,:!European Inv. Bk. lOhjiLn. 3004. . , 30»2_

tlOO £10 124/1 1 9i*i 5 >z 'Folkestone Water Xl'i-t Rod. Deb. MM. 7 ^4 . «—
99 161 £50 '17/1 ! 33,1 SBBailnu. Bk. for Reoon. ft Dev. HiT- Ln. 2wU 30. a t-it-

'99. 199 £36 '16i3 . 26ie 24l;lLon. Shop Prop, lliri lnt Mort. Deb. 20(8
,

25ic; |s

SU8 . 10!£2& 122/1 1 303a 23 IMarley 1 Hul Deb. 2009. . 29it a

-
1 F.P. - ilOO^ 1 991-iNaUonwlde Ilf 14.10 85.. 100

r r
! f.P. — 1146 ‘ 100 [Prleet iBem 8f Cum. Cv. Red. Pref.... H40 1

— 5
nr F.P, 86/4 119 1 116 ,Rao.il Elect 7-iiOnv. Unn. Ln.5M9.-M. .. 1IX6 1

97.006X25 i29;3 253fil 24Jf Slough Esta HUf 1st Mort. Deb.SDlS, 25ig'

91.976X20 137/3' 20Spi lB;/:Sweden Hi Ln. 2012 ....
;

• ?2
lj

100 , F.P. I86/1D 119 106 .T.v. South l0°u Sub. Conv. Ln. 1 997 . ,119 —

.

11 F.P. 1 8/1 .114 (101 ‘frTops Ests. 7I;1 Conv. Uns. Ln. 2014 114 —

“ RIGHTS ff OFFERS

B
165
38
87
3B

200

F.P. •

F.P. •

nii :

F.P. I

|
F.p.

i

! F.P. I

A5O.90- Nil
446 ! F.P.
220 i Nil
150 F.P.
136 F.P.
143 ! F.P.
AEflJO! Nil
70 [ Nil

es/ii
12/11

16/11
31/10
7/11

12/11
14/11
16/11
23/11
£3/11
23/11
31/10

IB
|

10ie 1 8 Astra Ind. lOp ;
8 1

; 200 I 176 :Avon Rubber £1 < 200
I 6pm 5pm Baynes iCharlesl lOp 5pm| ....

I 108 I 96 jLRC Intn’l !
108 / + 3

57 j 44 iMeggltt Bp 57 ,f2
! 555 ,

470 iNatWest Bank £1
j
555 1 + 7

11 ' 7 Parlnga Mining Unltsr 11 .

555 513 Reckitt ft Colman. 555 1+7
72pmi 47pm ^-Renishaw 5p -

!
73pm!+12

196
j
1B2 .Securi cor Group

185 177 . Do. ‘A1 N-V
195

|
174 .Security Services

91pmi 72pmTNT A50.50
17pm, Bpml>I<TOps Ests.lOp

195
,185

195
Bapm'
17pm +2

OPTIONS

Ranundotlon date usually Ian day for dealing lisa of stamp duty, b Figures

based on prospectus eaiinnnaa. d DIvidond rate paid or payable on pert of

capital: cover baaed on dividend on full capital. 0 Assumed dividend end
yield, u Farecast dividend cover baaed on previous year’s earnings. C Canadian.

p Dividend and yield baaed on crospectus or other official estimates lorlSS!*.

M Dividend end yield baud on prospectus or other official oaumetes for 1WH-B4.

Q Gross, p Peace unless otherwise Indicated. 4 Issued by tender. 1 OBered

holders of ordinary shares as a “ rights." Issued by wey ot capitalisation.

SS Reintroduced. 9V Issued In connection with roorganlsaDori merger or rake-

over. Allotment lanan for fully-paid). M IntroduCTlo^ » UntiotTO 8eroritiro

ojure^and ^miaHoprion?* tt
T
Qf^"^

,
Lowdo?

B
u‘sting^

ni

? 5^mrii?*of
i

^no
n
par ^alue!

ACTIVE STOCKS
Above overage activity was noted in

the following stocks yesterday.

Closing Day's
Stock

BTR
Britoil 220
Combined Technology
DHG
General Accident
Hnrrl9 Queensway ...

ICI

Jaguar
Kwik-Fit
IRC International ...

Luces ind o 235
Ocean Transport ..

First
Deal-
ings

Oct 22
Nov 5
Nov 19

Last
Deal-
ings

Nov 2

Nov 16
Nov 30

• Last For
Declare- Settle-

don ment
Jan 24 Feb 4
Feb 7 Feb IS
Feb 21 Mar 4

For rate .indications see end of
Share Information Service

Money was given for foe call

of Combined Technology,

Brammer. Inter-City, Polly Peek,

C. H. Bailey, BSE, Egllnton Oil

and Gas, Guinness Peat, North
KalgnrU, Smith Brothers and
Burnett and Hallamshire. A put
was done to C. H. Bailey, while
doubles were arranged in First

National Finance, Intason. Lncas
Industries, Bnnnah OH and
Smith Brothers.

pnee chengo
476 + 1

220 - 5
27H — 2
168 - 8
483 - 5
186 + 2
668 - 6
199 — 4
31 - 4
107 + 4
235 - 2
125 .+ 16

RISES AND FALLS
YESTERDAY

TUESDAY’S
ACTIVE STOCKS
Based on harga Ins recorded in Stock
Exchange Official List.

British Funds
Corpns. Dom. end

Foreign Bonds ...

Financial end Props.
Oita
Plantations .........

Mines
Other*

1 Totals "

Rises Falls Seme
40 23 40

24 1 54
331 189 914
165 57 308
17 23 87
3 5 10
66 19 95
48 80 74

634 377 1,580

No. of

Stock changes
Tues.
close

Day’s
chengo

Glare 21 985 +25
Hill Samuel ... 16 300 + 9
ICI 13 674 —
LASMO 13 323 + 1B
Marks & Span 13 118 + 1

Premier Cons 13 66 + 4*i
Utd Scientific 13 183 -22
CASE 12 290 + 16
Mnemns 12 52 — 4
Ultramar ...... 12 25S + 7
BAT Inds ...... 11 268 + Z
Boots 11 195 + 10
Jaauar ....... 11 203 — 4
R7Z 11 602 + 7

Bell
'—

space Textron of foe U.S. Among secondary issues,
Reliance industrial hardened a Marinex attracted speculative
penny to 33p. after 34p, on foe buying and rose 5 to 8Sp. while
Increased bid terms from Corah, continued talk of a full-scale
while George Wills finned 8 to bid from Charterhouse Petroleum
12Sp following the announce- boosted Berkeley Exploration a
ment that Walter Investments further 10 to 145d.

CALLS

LOND4}N
PUTS

TRABED OPTO7NS
cALLS PUTS

Option Oct. Jan. Apr. Oct. Jan. Apr.
\

Option Nov. Fab. May Nov. Fab. May

Rotterdam has increased its Commodity traders Gill and B.P.
f471)

390 68 92 102 01+
01+

* 6 Imperial Gp. 140 8 32 35
18 i

a
lit

460
500
550

11
0>4
01+

48
24
9

50
32
16

20
40
B7

30
47
96

IS

i EUROPEAN OPTIONS EXCHANGE 1
32
82

LASMO
1*318)

260
200

68
43

70
52
40 48

3
4
6

4
10
18 26

|
Series

|
Voi.

;

Last Voi.
;

Last
May

Voi. Last
[

Stock Com. Gold
1*807)

460
500
650
600
660

47 70 76 8
2

3D
100
150

10
27
67
108
150

17
38
70

330
360

12
3l2

23
12

37
20

26
45

36
SO

42
68

GOLD C
GOLD C

83501
8375!
54001
SS50 1

37
9

3 i 6
0.60 1 8

14
7

8.90

— — 8340.85
”

1

i

80
11
3

S3 Lonrho
(155)

180
130
140

38
28
IB

41
31
22 26

1
1

5*

He

8
15GOLD P 20 9.50 3 11.50 110 22 26 29 3

SILVER C
SILVER C

ST
F8J

Dee. Mar.

823 ! 0.42

June
1 1X0 S7.SS

(“182) 120
130
140
160

18
2
Oie
Oii

IB
10
6
3

22
16
0

1
1

s
29

4
7

13
30

5
e
14

P.AO.
(270)

260
280
300
330

14
5
2
1

22
12
7
3

2B
IB
11
4

6
IB
37
64

ia
21
36
64

13
26
43
66

SILVER C
SILVER P
SILVER P
fi/FL C
S/FL C

SB.
ST
SB'

8330)
S34QI

8

80
16

0.05

13.80
7.70

a

6
25

= 1
1.56 : -
16 Aj —

11.60 i -

0.30
n
*

SS40.90

Com. Union
(160)

160
180
200
880
240

20
Oil
de
ai+
Oti

IB
9*9
4*i

28
15
9i|
-

1+
3

23
43
63

ia
27
44

16
29
46

i
Racal
(-250/

200
280
240
SBO
260

04
34
16
3
2

60
43
24
13
5

48
33
20
9

2
a
3

16
34

1
3
8
20
38

1
11
24
42

S'FL C
S/FL C
8/FL C
S/FL P

24
27.
30

0.90
4X0

3
S3 so)
S355|
8300
SSXOl
63ia:
S320-

30
118

3

7
8.00
8.30

400 7.50-
G.E.C.
(“816/

160
1B0
200

68
38
18

64
44
25

68
50
34

Oi Z

,
0*2
2
6

26

2
2
4

8
4
8

1*597) 550
eoa
650

47
IS
3

64
37
16

72
4a

3
18
06

20
42
77

30
64

8/FL P
S.'FL P

3
18

a
2.30 89

~
W 240 1 7 21 28 32 VaaJ Reefs

rsioi)
90

100
13
7

16 18
121fe

Hi
41*

4 01 S
10

S. FL P F325' 243 5.40 3 8.70 A' — — » Grand Met.
1*802/

275 88 — — 1 — — 120
21+
1

7*1
3i] i 20 221 C

IB

S.FL P
BjFL p
S/FL P
S'FL P
S.FL P
£/& P
£>S C
fi/I P

8335!
S34QI
S34B,

128
17

iS

!
i

i

7
9.00
12.90

4
81

13.40} — n
300 1 22 30 "III 14 26 IALLS PUTS

- M 330
360

1
1

10
3

14 SO
60

40
66

46 Option Dec. Mar. June} Dec. Mar. June

S355
£180
S125,
£180

18.70 B1 —
3.80

j
-

1.50 {
—

2 1 -
6.60 Cia^.87 i.ai.

(“670)
600
650
600
060
700

170
180
70
80

180
130
Bfi

54
81

1B4
134
04

Oil
da
OH

8
4
e

3
7

12
2B
60

Boooham
C35B)

300
330
300
390

66
43
22
B

73
52
30
15

35
20

3
7
18
38

5
10
23
42

SB
48

Jan. Apr. July 30 38 Baa*
1-403)

330
360
390

78
48
22

83
66
27

60
33

1 2

ABN C F.300 76 8 — — F.346.50 1 Land Sec.
1*297)

860 39 43 49 Ola 4 S 10 14 17

AEGN C
AEGN P
AH C

F.140'
F.UO
FXOO

88
40
80

4.30
OJBO
5.80

12
3

IS

6X0
1.40
10

|

2 11.40

F.13'3.60

F.idb.io

300
330

Oil 15
5

33
21
B

3 16
38

20
41

Do Beers
CS4.93)

460
BOO
550

60
35
IB

75
66
37

90
65
47

.

13
30
65

25
46
00

32
55
95

AH P
AKZO C

f.xbo; 10
F.110 8574

fi

3.90 3B8
-

Mark* a, Bp.
l*U5)

lOO 15 80 23 1 2ie 4 650 3 12 — 165 170
AKZO P
AMRO C
AMRO P

F.100
F.65.
F.66

856
68
S3

4
5.00
2.50

24
8
8

6.60
7.50

4

54
ia

7.30
'

0 F.e-ilso 120
130

Oil
0*4

5)|
2*8

8 5
15

12
81

16
Quest Keen

(*168)
140
160
180

32
IS
6

37
21
10

27
15

2
5
16

3
8
19

1*0

21

Shell Trans.
1*643)

500
550
600
650
700

148
98
49
1
01+

157
108
08
38
14

165
117
77
47
22

BOO 2 4 7 34 36 38

GIST P
HEIN C
HEIN P
HOOG C

F.I70-
F.150,
F.140
F.70'

10
98
33

6.40 A,
3.40“
4
3.20

ii
41
68

5.90
6.60
6.30 1

- F.l4z.5Q
7X0 •

,.

5.70 F.65.B0

0!«
01+
8
57

7
17
SB
65

11
2S
35
55

Hanion
l*239>

200
220
240
260

45
26
10
5

49
33
ie
8

38
23
12

3
5

10
25

4
7
16
29

12
21
33

HOOG P
KLM C
KLM P
NEDL C

F.65;
F.4S
F.40

F.160 :

77
686
451
10

3
3.20
1.90
6.60 A

15
277
20
1

4.70
5
2.60
11X0

10
15
30—

6 ji
6.20 F.43
4.S0 '

- IF. 163.60

Trafalg'rH*.
(*303)

260
280
300

45
26
6

49
33
19

54
40
84

1
1

1

3
a
16

6
IB
23

Jaguar
(201)

160
160
BOO
220

45
25
12
4

48
00
ia
10

36
03
15

2
2
10
24

£
5

13
25

"a
14
30—

" 1
““

Tosco
(*199/

140
160
180
200

62
40
23

64 — 1‘a 14- —
NATH C
NATN P
PETR C

F.240
FX20

Fr.7500

66
6|

10.SO B
BA

4 15 8 2 18 FX43 f
. “ 1 1

CALLS PUTS 06
9

SB
15

4
9
6 *e

4 630 60 830 Fr.75.00
| 1 Option

_ _

PETR P Fr.SDOO 't pra 4 680 10 710 r*t>. Wov. FT-SE Index 976 166 160 — ns 5
PHIL C
PHIL C
RD C
RO P
UNIL C

F.S5,
F.55.

F.1B0
F.160
F.300

385!
313,
710
350
133'

3.60
2.30
4.10
2.80
14

199
59
96
170

5.60 > 8068
3.10 2065
7,80 > 26
5 40

6.50 ;F.56 1

8.60 !f.1S6 I
BAT Ind*.
1*866)

240
260
280

35
16
7

40
26
15

46
28
18

Hil
6

84
.1
sa

B
16
34

1*1126) IDDO
1025
1050
1075
1100

130
106
83
67
52

135
110
90
00
67 BO

2
7
12
20
28

12
20
30
40
47
63
68

63
67
85

1 UNIL P F.300 139 6.60 ,
11

I TOTAL VOLUME IN CONTRACTS; 88.705

14X0 - — - Barclays
(*612)

420
460

07
57

102
67 '

107
77

1

2
4

1

3
6

I

6
15

1125
1150

37
19

47
35

60
65

40
65

1

A=Ask B— Bid C=Call P=Put 500
550

25
3

37 i

14
47
23 |

12
48

23
60 1

30
60

OcL 24. Total Contracts 7,097. Calls 5,441.
* Underlying security price.

Puts 1,656.

|
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Financial Times Thursday
INDUSTRIALS—Continued

MM
Most

46
*55
87
30
nn
378
220
27
10

133

29 jM«haflLJ
*y.

tA,4
37 PtetUnUriir..-!
77

W
330
63
47
33
31
67
17S

100
ISO
875
46
037
ISO
02^(975
62
207
265
sso
»
107
230
27
44
810
350
BU
44
9

147
343
19
B9

615
380
78
154
36

108
95

118
272
531
112
122
480
38
96
Z35
127
109
265
36

118
112
2S0
11
40
235
142
140
14

2S5
87
20
60

343
91
50
338
£39
87
56
96

*260

•255

155
•2SZ
97

100
82

483
400
77
85
MM
215
630
40

h
3-
87
213
112
115
154
53

275
122
295
101
IBS
93

262
*32

.

201
164 ,

J*
u*ai
*i

*

•Ml
61

192
104
137
140
313
190
95

114
70
63
100
166
122
57

sar
49"
92
126
182
150
324
100

,

£39
45
670
102
177
19

230
107
835
172
23

215
11
28
167
567
43
72
47
85

)0.7fecQiMPfa.
MretfiMHidt—-
8H4thnom7<,% -
Metal tall

... UfUCtare
12 MXulSeiMettTitf.
8 M4taeej*nti«sue.„

83 Midland Marts

45 UtahtflCotS
13 Ueben£rplP~~~.
132 Morgan CrooUe.-
13>2 Monts (W) FtaeArts.

80 HasstReM-l 10p—

.

197 MMWCofapotm.
40 Hash hub.

30 KdttVnurlOp-...,
13 Newman Incfcats.—]

16»J Do.I0pcCmXiw.Pt_J

,
43 Hatton.

1132 Boreros

58 On-Swift .

50 MnwadGrp J
1145 Wke*Elea.__.
1700 Drlftae lldl SA I

,

22. Iwnimtc 12
iff

kl» JrattdFta.Cu.-

1145 tPCTGrp
PLM'B'Sk2S |

,

40 IndfieSales lOp-
148 Parker KraU 'A

Jl97 tab
M03 Ftanao.
19 tail Holdings

89 Pewka
S3 PenHart lOn
J7 Penns lap
27 Phillips Patents

.

545 Pfm-Ma50p
222 PHUngtoi Br. £J_
l£231 Pita's Bowes La.lJ
32 Plastic Const 10sJ
6 PtaUgnum SfL.

105 PPtaton InL

.

llbO Polly Peek >

Polpnartt IOp J
,

20 OaCmPfACl
470 flonab
268 Powell Duff. SOp
36 PrtsMdi Parker_
93 PrNchted S»——

I

24 ProtarterSpi
83*2 RFD Group 10p
57 RKSamUetat-,
90 Hfc«ai0H10p__J
182 RaricOrfi

,

[398 Reddtt A Cohnan.J
47 Bertram Glass

,
63 RrrtEwsclOp -
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7 IflocklOp
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B9 Ropner.
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90 Do.
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,
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—
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[267 Sale TOney
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.
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|253 Scapa Graft— ,
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67 Scott Robertson
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67 Scan Hides.

16* SeatrkorGe.

149 Da*A'N-V
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64 SbmaMter2(ftL-J
62

,
38 SNMt

&
40 SHeninlgttlOp..
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1346 Sfcdddey
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184 Smiths lads. 50p

’

20 Sottc. Uw20p [

27 Sonde
,
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,
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100 Star Comp. 10p
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,
60 Sterling lM*2fe-

[125 Stocklake
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S SSJKlSSk
1^
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130 Sytae
5VtaS«9p

88 HI
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52 [Third Mile bw
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,
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,
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IlflO
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[Transport Dev
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kJKOIfltL
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[

£32It We M.V.FI.12

17 l). Guarantee 5p.-~

|

60 JttftfdfSra^Op j
110 IV.W.
109 valor .

(222 WntenSrp-TOp—
65 Wade Potts, 10p_
loywafar Hmr. 5p

_ .WWttaABFlMQ

1626

. 75 W*BiiR.ltlOp_n
117 Wedgwood .—-J

.
12ls OwBpilOP-—^

{205 Wests. Board 20p
West's Group trt—J

610 [WhatoHK) R. Aogd
1138 ..

,

l?i WldroylOp
143 WHbesUJ

5 WflIUreSystlOp
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i—LJ n ki

31

K5.7J
» 153

HltmkM20c.
dononOpnlOp
WtnmUraid
Ptx«a» (Lon.)

PU6rR*BoRV5p_
WaewekDaeSlUp.
Pfcasumtmsp

l
iPtei Eotercu# lOoJ
Madia City ‘A* BV
Radio Oyde WV_.
RfleyLeisRlOp.J
Sajo Hob-20p._
SamueljpnGrptl„-
FSan^rs Phan lop-
Mcaoro50p
S«tL TV 'A* lap—
ScoCo lncSO-125—
BekcTVlflp

9BgO!Zzd
TVS MAfto top.

—

Trtesiston Sen JOp
roUenham Hotspur

tritfntTV‘A'100 ..

Blst Century DtstJ

Hjw Tees TV "A
1

11_J
>2 Ulster TV HN •*'

“
wtbbUosJSp
tZetten 5p.

Price

120

**-
23
99

32S

PirlBrtlWE

70
50
49
236
6«
25

14S
288

H-2

16
240
32
154
27

,7i ki
144
126

,IS |~...
97
24

,
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k*

Gd3 0 2*
0.75 6.1

bl_3S 1.0

dL5 4.0

6 5 *-7

bgO.02 2 0
5.6 1.9

3J) 1.4

t4J
t3.75
13J

bgus
bg3iS

ts-i

gS.O

U
15JJ

504
d23
fra

a.25
4.75
dOjl
3.25

16
5.9

|1V6|

2.4

2^
02
In 4
8.6

t

|
15^
3J

jlLB
[11.4
10-7

{19-3

6J
11.7

44
3.9 [22.

B

6i5
B.B

142

MOTORS, AIRCRAFT TRADES
Motors and Cycles

227 lai.tos.UfNU 227 612c 3.7
294 Hoato Mater Y50- 444 -3 023% 8.6 OD
170 ‘"Tlllf - j—tt—r—r —

r

199 -4 b7.75 2D 5-»

54 Lotos Car lOp 64 +1 —
20 tRdbnl Moor )0p- 42 -2 — —
£16>2 /otaHCZS- £2211 iG23% Oh 2J

Commercial Vehicles
45 l 30 fcRf(HMgs) _| 36 [ |

8—J — I — I 5.3

130 88 (Pfextuns tGB)—J 95 L.... M* 34 68 6.9
42 I 22 lYork Trailer 10p_J 38 1+2 ( B—1— I — 144

Components
89»jL.
87
^ klLU

103

Abbey Panels J
Aerospace Eng.
Airflow Stream
Annsfng Eq. IQp-

__ , .. #Utoraot«„
•tsy 11 Bhiemet 8ros.^_

DovrtySOp -

Dunlop SOP
,

njqra Refoetlavj ..J
Hrmn.Smrth lOp—J
Kwtk-f)t HUgs. 10ft—

J

Lucas huts £1
Sole* A SOp
5uwa Group lOp—

1

MtaBcadU.) I

Garages and Di:
[116 [AdamsGWw

1
194

bl« Alexander*. iop._._|
27 AppleTanl Grp. ..

1135 Arlington Motor.
14hBSG InL 10p_

(139 Bramafl (C. DJ 1

.
80 BrH. Car Aucl lOp

,

71 DavisGodfrey

48 Gates (F.63
I

24 Glanfleld

44 Hirfson CT.CJ
I

54 Hartwells

]108 iHtost(Ctartes)
|

34 .

Kerning Motor
31 LadlawGiT.lOpJ

1320 Lw Service

72 Lookers
,

9>2kkmrNatflL20pJ
64 Perry {M.l Mbs.
43 ]uiac(H.6J.)10p
63 MestemUbr.

NEWSPAPERS, PUBLISHERS
AnBDokP.20p_J
Assoc. News
BPM HhfSS. 'A*—
Btadc(A.&CJ—

I

Bristol Post

Int. Thomsoofl ..

Link House 20p
L'poolD. Post SOp.

.

H4rfa< BoHrtoi lOp

.

Htorean Centre. 5p
Hews M. Spec. D*r._J

Octopus PubiblimgTJ

Portsro’th&Sund. J
RoudedgeiKP—J
Ltd. Newspapers.

WeteWsGrp.5p -S
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fJS 2.7
12.0 2.7

62b 4>

tcM.Q 25
16f M

tll-C 2.8

tll-t 2

J

345 UJ
227 2-4

5.0 25
75 L4
dlZ.Q 1J
T5.fi 1.0

BtMk 15
hl3J< 3.0

15.7

tUW 2jO

16.6 1.7

dgL8b 143'

644
T9.0 4.4

45 3.1

tl30 15
3.11 3.1

y
D65
nes
'15 9
1715
15.1

13J
UJ

295
12-0

[15.3

4
95

114.4

118.0

[16.1
UBJI

ptS
4J D2.9

rer1

us

^ 2 ,

92.5

12-9[3J
4.9 UtO
2.9 ElJ— BlJ
35R1.1
3.9 ll36
85fii8

55I135
tL2

|

PAPER, PRINTING
ADVERTISING

74 AkScom Int. lOp—

-

1 116 Aaoe. Paper

.
30 AuHiWfcorg

160 Bentrose,

368 Boase Masstml Ptt.

139 BPCC

s iz:

I LO 10.6 ZOJ

75 85
3.9 2BJ)

02

208 BnanMgGip.
98 Do.flestnc.VtB.-.

195 tall.. —
371 CarltonCnwtnctw .

68 Causlon (Sir J.)

—

20S Chapman tods. 50p.
S3 Clay (Rkhardl
120 CiondaJkln Group—
38 CraSeylOp _J

104
^Wrr L)*nesl

78 DrtynPackZOpI—1 136 I,.

,
39 Era Lancs.

”
225 Eucatyetus

68 -myPkfclOp

—

235 Fitch* Co. lOp—
170 bFormdetiga 20p -J 128
85 &eers Gron 10p—J M8
140 GoodReMtatlop. 2«
45 Woggett Bowers SpJ «

reHonWll&ttert) 20p
On.NoWVat’A‘_

200 147 [HunKrprM Grp— 177 .....

I297! £21«iilWT Gp Inc SOlO . £2y< -2,

k«l 4,d:

145 KLP GroupSp_J
120 LCA HldgsTOp—

J

162 UmcH*SC-E10p.-|
205 UcConpmdale
67 MsreOTerr. lOp—

}

E29S| £2bUOaU*ytM.S2
Dllros Paper20p_
iBkeyComariralanS-
IPage (MldaeO 5p_J 193
ItPefenUllohaeU.
HPmmstlomHUeSp
Santthi 10p_—J 790 L.^.

>hi.«9j»

M 3.4 -

74 Smith (D»W>20p_ 98
|U7 Smurflt UethA.)— 340

,
_

123 LKher Walker 10p._ 1» L...

|lbO FvmPaHeeMSp. 293 k-
,
20 WteGroupZOp— 29

[293 WwJdtagumU.)— 463
|l82 Wrtnougto 4215

118
103

230
158
195
143

iSi

BOSS 2J3
ti.2 2-4

±05 2.9

11.0 LB
tS5 2.7

Tt9J) 1.9
4.72 L7
4.72 1.7

th5.5 2JS
1gd4.5 3.0

2J5 2.4

80 2.4

35 2.4
{052.9m f
dL19 J
h2 .0U.7|
65 15
25 45

«2.5 3.1

4.9

2-7

t452 2J
fld355 2.4

4.0 1A
162.07 2D
bgl.O 6.1

u2.46 3.3

U7^6 3J

,

t3 5 3.4

051.44 -
«S15 4.0
bl.5 3.4

bg35 2.9

tS.O Jki

T3.3 15
09* —
tOJ5 2J
N1D 4.0
glji 3D
2.C

M.7 1.0

18^4 2.7

25 0.9

_. {10215% 1.4

55 3-1

bdlb 3.1
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1145 (WigM Coffins PS lOp

PROPERTY

16DI2J

pi
kl751

3.01 3.7 [ 7.4 1 5D

INSURANCES
_ LvJ

_
DIM miV ullanr Verv DUM ~U29#y-lDJ
Cl^, £13*, American G«Cmp^^
290 m WrtattaSJwp] 298 L-J t6.0| 4.1 1 3D |I1.9
£23lj czaig Combined lm- 5l_
231
152
QM
210
500
502
612
504
570

£
•03
592
247

,

cissy
153
335
915
655
535
755
525
500
302
210
440
417
707

tin Tcomm. Union
,10? MewoVnrrenl0pJB2

®S? Equity * u£rlp!l]lB p2
290 :AimratSSlA058
H2S Sen-Acctdent

507 JRE
357 HambreLfh5p-
(317 4m8KCE.)20p
130 ItognRobkson

£21ij JSerty UhSA rTJ
[437 Leiden A Man—

.

183 London United 20p
£26^ Marsh McLen'n SI J
1137 MlnetHMgs. 2Op-
to »W& MtmrtfaMl Up
720 PearfSp
370 UteenU —
430 PiudMUal—

—

620 MS^oreedanC
405 Reto*5p—

—

ReyM —
210 5Mta*GrWlOp.
128 »W8iBTfflJJ0p-
297 ilewartWr.TOp

—

335 Son AUlance

. 545 iunLHe5p— . —
n 33, 694 VTaMnMEDftZ
220 158 TraW tndenmhs
01*| £l«j Tmd»S250
953 660 WBIbFAhr—
S3 3llWtadwSea.l0pJ

299
my-.-jW7.og

175

ax

m
17.0 2J>
6.75 ID

... . , 1«D

^-iggs
12-C 1.1

£4Sy-ltiQS2M L6
3.18 22
9D 2.7

tJ3.C
19D
119.0
C60c
t20D
1A22D

18.0 2J
64.9 2J

tl5.fi ID
IhiaD

ZD
ItHXJSSD

13*al
.up set

sian
335
325 , _

i*i

ia9

15D
IU
WD

2DI16D

uyAtMce Ims— J 23
83, Wd London 10p_- »
bh AmaL Estates 7

1100 Aea*. Props. lOp— 115
16 fAustmar* lid 22
5M2 Bairsurw Eves5p_ _

1288 BeazrrtC-H.MOP, 256. k8
WerkefcyAHqr HID

For Berkeley Group see Bull

189«j BlltonCPereyl..

277 SradfoidProp.

230 Bridgewater Esi 50p.
138*2 105 Brit&h Land .....6

Oa 22feCa».2C02. E9J4
Brbun Estate—

—

Capwo Props ...

Cap.& Counties

DtSVscUlWOaJ
Cwtm Prop2Dp

—

DntrwMdal 20p—

|

Chesterfield

Churchb'ry EsL.—

.

fCttySM Estotts-

CALASOp
narkeNlckDlis—.
CampcpHIdgsZDp-
imwIBEslAgtsSp.
Lontroi Secs. lOp—
Cutty Mow T. 10p_
County Props 'B‘_.
CusstK Prop. Grp. ..

DaejantHWgs).— 305 1-3
,

D*5oe*Corpnfl-. 98 (-1M
DsesEstaslOp-
Hlencora

33
77
97
196
155
115
180
44
250
57
55

208
BO

110
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185
118
195
*35
17%
788
75
«
158
1U
173

LEISURE
13 [jfA & M Hire lOp-J MM+l
69 t-R rv Pref.a _
17 MdroiLcfaurelfipn.

152 Anglia TVW
103 MsolnWHIdgslOp.

Barr* WAT. -A'

Boost? AHawtes— 120

B
kanwriW-ZOp-J
HKmkral T.V, RV KpJ 228
iE^A,Prod5S] 52

oottlQP-J 47
iro£l-,

p5p™
TVA lOpJ
vi®.

Juliana's HW3s2p.,
LWT-A-
Lehuretime let IDs
HWEFKiStfnlDp.
MMM.Aq.M.108 328
UeArasar 103—

... *M«s World lOp— __
34l]| 15 TriatJoo^de -oil-J 21

kz

0.1 9.7 ID 10D
5.95 17J 12.3

9«D 3D 16Dj
17.11 1.7
gJD 3.7

6D 2.4

3D LI
ID

J 6D 24
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fdl.75 22
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4.5 3D
14X

r
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SD 7.1

4.4 4.2

Bqio 1.9

1hl.73 2D
(tllDS 26
tlX u
2 1 12
875 1-3
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13.D L5
OJS 2D I 1.7

12^ Edroond Hkfgs lOp.
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J
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225 Grainger Trsot-
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J
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65 HaUwoudGpSO.10
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—
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755 Imry Property
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3?Jj Und imesi
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340
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2
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039

,noiy
72
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264
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372
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32
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531
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t95*y
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limy lOp_
lyucK^SeazOp.
MortandSecsSP-
MountMgh—
Mouolvsew5p
Utacklow IA. & J.)

.

HewLavendaftSp.-
HtteEiwlmdtaiJo-
ParkdifcHidgs. lOp.
Peachey.

1211
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148
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'«
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(335
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I
£34
1106
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16*1
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[Peel Hidgs
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PnijLHIdg. & Inv

Prop. PArfAig
;
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.

Raglan Prop lp
Regallan.

fttgautrest lOp

—

&!?-:
Rush* Tompkins.-
L'Larmet Props

WSaninekHgkbeaNV-
(Scot k»etrop.20p-
Eheafiwnk Prop._
MShetaunSccv It®,.

filough Ests—
Du.lOpC C* TST-9Q,
Do. SpcClW. 91-94
Do. 12HpcLn 2009—(I

Soutfcna State 504
Sstybro*

—

Standard Sees.
[

Sterling G'tet lOp-J
Da 7pc£avCumPtJ

Stewart Nairn Grp J
Stock Conversn |

Stock ley

FTops Estates lOpJ
Town Centre——

|

gTnnfrideScBSOp'
IraHord Park-

,

Hrrachenrood lOpJ
TnstelProp.Sp—

J

Uta. float Prop.
(

WatkerfAlfmO lflpj
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WSmford Inv. 20pJ
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7J5( «
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tn%-2N la
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West * Country _
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Q4J — —

5Dl 81 2D DID

b3D
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206
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,

01^700
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102
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,

£Z3«J
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SHIPPING
162 |8nt& Comm. lOp-J 187 k2
97 Common Bros. 50p . 11
90 FlsherO) 1C

Sotaas-Larsan 51 -. £1
S10 GrDgSMpil 610 1-2
34 Hunting G*son.__ ..

<5

46 Jacobs (J. M 20p- SOiJ+is
3 Lcn. O'SeasFrfrs
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2D Mersey Dt. Units 2

33 Mitford Docks £1 3
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IliOttJI
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88K36BI
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8b|lSD
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167
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uriJtil
850
226
Z40
345

,

£12%
665
450
£27
720
323

390
100
37

'140

70
70
100
79

60

FlIGrwjp——-
'

6amar Booth
[

Headtam, SNnsSp—
Lambert Hth.20o_ :

NewtoidGBvrt'n-
PMaroCitL
Slrtmg&FWier—
Stylo —J:

SOUTH AFRICANS
lAfaertorn ROJO I 60

6.9 12D

2DU4D)

[AngloAm.lnd.Rj_ QJL*J
[474 Bartow Rand ILlOe
1129 Gold Fids. P. 2y - 135
125 kirsh Trading 5de._(
140 Messina ROJO
590 OKBazawsSOc
1450 Rev Trueterm 'A'50c
268 SA BTOWS 20C

[

£17*2 Tiger Oats R1
315 Tongul-HutettRlJ 320
1214 kjnisec ZOcts

. Q12S2-7—| 0180c 2D
, ,

Q70C 2-3

4drSg*
f2D,-

td S3L4

TEXTILES
302
155
91
104
101
74

182
69
134
72^
160*
£91
37

250
116
lib

&
110
65
45
42
448
96
130
79
49
120
85
59
58

278
62
60
110
U6

,

112
28
47
159
90
30
27
17

160
n
11
67
87
172
58
155
145

,

ley

A tried Textile 1

1

Atkins Bros..

Beales <J. 20p—
Beckman A. Ida.
BrrLUobolr |

Bulmer L'roh. 20p.
Burmatrx lOp.
Carpets InL 50p
Coats Psore-

S7yCorafa

108
,

£9?y
30^

185
76.
68

\
40
73
40
19
14
85
52
97
51
19
76
56
34
36
186
31

,

3iyp.
90

"

Cowoukfc.-
Do. 7pcDeb 82-87.

jCrawierUl-
pavoon Inti.—
tb i icon (David I

Bon fins Bwst
\

,

Ka+r-sai Witney JOp _J
WarU*«ts)10p_
Foster (John I

toislril B’kxmnp J
picking P-sLSOb-J
llrgworthU.20p.TJ
Do.‘A*20p-

%U3jlfI2.7|-_

-1 - - -

Ingram tHJ lOp-J:
Lterame (Hldgsj. ^
Leeds Grp [

,

Lmc (Robert H I—J

Lyles IS.) 2Op J
Mate Hugh.
Martin (A.) 2Op

—

MuntonBraslOp—
Nottv Manfg
NovaJersey 2Op—
Palma Group
Pantherefla _J !

Parkland ’A’—

.

wSeadiail5p

—

Richards 10p.._
SEET 200
SekersloL 10p__J
Sha*»C»petsiOp_.
Sirdar.

11

23
85
20
35
112
45
28
7

12
120
51 ^
7ijisui

40
61
93

i
112
91

Small & Ttdmjs.
SmallshaM R. 10p—

|

Soccer (Geo.] J
[Stoddard ‘A'lOpJ
Do-lOpc Cum Prf J

Stroud Riley Dr'd.J
IF J

Sunbeam Wohey-
fiekt'rd.lrfy.lOP —|
iTomkiresns.
dotal,

]

(Toray Y50.
PTorklydelOp—

BVVBnghal

2.9 6.4 16D
OJ 114.9

JJ

INVESTMENT TRUSTS—ConL
39M

OIL AND GAS—Continued

,lal

h.7 I5D)

6.1 8-2
6.9 —
4.9 5D
6.4 156)

8.1 8J
JD 10D

5D

8.7 8D
9D 17J
68 3D
6J (8.4)

1.4 35

J

5.1 92

TOBACCOS
383 ll 75 JBAT Incb \2&6 j-2 J«D5) 4D
I1I0UC97W lbL'l3dJi201«8_P®sdh'*pi^’a —
179 |l>4 llnapenal 1 167 [-1 XI

»

2J
164 1112 lRodunansl2tv—I IB L—

J

6DI4.7
6.7 1 9.4

5JI4J

TRUSTS, FINANCE, LAND
1981

) |

j+prj Sto
‘

Bgk law I Stack 1 Price ( * l Net IC'erlCr'i

154
86

560
70
435
265
69
189
112
109
262
73

6)0
157
125
78

200
368

,

37*aj
141
101
312
67
ai
173
147
92
182
29

325
68
210
117
258
£19
252
436
105
4J
72
295
37

475
106
184
107
37
27

492
169

295
,

•sy
93
94
397
2B7
136
53
348
67
960
163
208
59
103
34

107
243
500
£24
231
41
91
65

Investment
120 (Aberdeen Trial J

68 MbIm.—
1
440 Alliance Trust-
57 AhHund lie—
k20 Do. Casual
195 Atw Investment Trod

_|
57)2 Arntrae In*. Inc. —J

156 Da Cap.
89 American Trust

Trusts

85*2 American TsL 'B*

220 Anglo Am. Sect
53*2 Anglo*l»L Di* J

384 Do. Aset Shs_
Anglo SCPL lltv.

Archimedes Inc.

Do. Cap. 50g-
1

|0Argo inv IASI)
{Ashdown Inv-

1)4
106
6

«

146
312

!®*a Asset Special lOg—
95 Atlanta Inv lOp

Atlamx Asets.
Balllie GiHartt Japan
Balllte Glfioro Tech.
Bankers' Inv.

Berry Trust

Border iStrtl. JOp-J
BrlL Am. &Gtn.
Brush Assets J

ZOtijBnL Emp. Secs. 5p. J
Brit Invest—
tbrjrvyrr Inv.

kaJeooma lavs. 5o -J
ICambrianaodGco. —

|

Dd.Cap7>H)
fcamHiia Invs. iop_J
PmiTI Is Inc. £1__?
Do, Cop— _

|CJR Padfic Inv. 7s:.
Da Wirrsass ,

[Owner Trust

jChlld Hearth £1
City & Coro. Inc

,
Do. Cap. (£1)

teityifor.lnv——

.

(CHyolOrioid—

—

[Core, kentint IsL lOp.

Do. SOOWwmifa—
Do. 120 Warrants—

[

tontmental 5 Ind

Cres'n; Japan 5CP—J
Cystic Fiticeis £!—

I

SiyDwaellnc.)—

-

Do. <Capr26-
75 perry Tsl Inc

75 Do. Cap. lOp i

DrayunJepan
Drayton Cans

Drayuri Far tart—
Da Warranto 'K’ AJ-
Droytan Premier

—

57W0ualvest lit. 50P-
1720

j

Da. Capitol (1

140 [Dundee & Lon -

145 ]E JuWargh Am. Tst—
39 it&MwghFmTp..
86 Eaintvrghlnv

20 Dd warrants. I

69 Elertralnv.7sL

210 ElecL&Geo
325 Frv & 5er». SS-
£21 ttng&SaihlnvIPtCll

193 (Eng i hittroati

—

30 I Da Warrants.—

_

69 [Ena. SN» frus:

—

62 lEng 5 Sul. im

153
E6

555
62*

225
,

bOtjj

188
41

112
IDS
262
55

430
355
IDS
78
135
364

,V1»Lli

e.
kio

ki

f+6129
91

312

8Uk2
172
146
92
182 ki

68
187
117
258
0.7
Zll
4ZL
100
37
72
2®

,

472
IDS
178
93
22
22

492
166
240

1+2

92M |+2
372 1+5

264
'

122
47

344
66

940
157
197
44
99
24
104
243
390
£21
212
33
91
63

k2

E

+i

M.B ID
1.3 1.1

7D'

12.5

5-35
16-5

12.7

18D1

Q1296
17.0)
0-88M
05
OA

12D8
to).95

3*3

2d
86-4
0-9|

11-7
11D3
17J

Gods

9.0
044*6

45
22
35
{18D
OJ
61
19D

32

2.9

06.9

25
{11.4

45
2.7

3.4U
OD
0-2

3.7

OD
3J
4.0

5J
3D
13.4
ID

OD
20.9

42

1)55

5DU
4.9
DJ

11.0

9J

04
46
ID

4D
118.4

4.0

06
1.9

36

4.B
1.9

3J
«D
4.2

180 tgurtyCWta 1

330 [00.IMd.50p
103 faenpwiAneBDFllJ
70 Fi t Affiance tar.

Fw F t C EX, Tsl
90 : 6CEura*nis—-f
116 P 6 C Padfic In*. T.

16Z tomlly tor. TSL

Z70 :ate)4G«i
9 Fbst CharlotteAaeb-

195 FW Scot km
~

180 :UGIT RODS—
3b Ftetaeilngjapsilc-.

13 Da WarrartV—

—

344 Fleming American
99 Ds7pc CvIIaLo 1999.
185 Fining CtaitrtaotSOpJ

180 Fleming EnttepriSB -]
228 :lendng Far Eastern

,
83 Fleming FWgettaQ*.

1392 Fleming Japnoe

—

90 FtoteMfre
82 lonagOiMnereTs..

,119^ TtmlngTedvlBf.—

J

216 Fleming Universal

—

1110 FmlgnDCal—
SI*; :ulaumlBC—
3ki Do.Cap.2ljp.

37 FtnMnweS Ine.

182 Da Cap,-
75 IT Glottal Ret £1—

|

120 GTJapan—
8b Ga-tmoraAnwIcan.,,
42 Sanmore InfD F. Ta. J

8 Da Warrants...

84 irnCoreofldattd—

.

132 General Fundi

—

>30 Da Com. lOp
95 Gen. St'hkka 12fio-
77 Glasgow —
97 Start Inv.

76 GraentrW Inv —
70 Gresham Hse

—

,
Da Warrants..

(HIU (PhlUpJ

Independent Inv..—.J
inv. In Sucoa
.Investor!' Cai

, tlapan Aaets 10p

—

1213 (jersey Gea£l
85 UOiHohhngs
51 pmeriw.lnc.lDp—

J

BU Da Cap. 2p —
276 (Keystone Inv. 50p—J
215 Lake View Uw 1

96% Lane. 6 Lao. Inv—— LawDrdenbve
h Leda Im. bicJOp—,|

Cta.Cap.5P-
Lon. Atlantic i
Lan.6Gart.50p.
Lon. Prudential

Lon. 6 S'ctyde

—

Z\
London Trirtt-

Lowtond Im
M 6G Duai Inc. I0p.
Do. Cap. lap
Oo.2ndttaNlK.lQp_
Ga Cap. 4p _

Ibrioe Adv. S. Trt. £1

.

IMdrum Im.

.

MefehjntsTrt 1

Mid Wynd hw. TsL-l
Monks Invest-

Moorgae Im.TsL.
,

Murray Growth J

Da B
Hurray Income Tst.
Da B
Murray Iml

Da. B
,

IhrraySrellr Markets J

DaB-
ULvray Vrntiaes I

Neglt SA.5US1—

J

Nov Are. Im.TsL SOp4
dew Court SOp

.

New Darien Oil Tsl_|
lewThrog. Inc

—

Da Cap. £1

Da New Writs..-

New Tokyo lw. SOp-l
1928 ImesL
Nth. Atlantic Sec.
Nth. BriL Canadian—]

terth 5eaAsteis50pJ
Nthn. American.
NorthernSen—
Ouhvkh Im
*nri AssetsTNUbpJ
Precious Metals TsLJ
Raeburn —
Rights6 Iss. Cap ._

River £ Mere™.
,

River Plate Drf I

lj Rortco IBr.) FI10 .

Da Sob.aftFu-
ll BoihcoNV F110
Data Sto. FLlJ
Rarrmey TnOL-
RorentoNV FL10—

|

Sata^urdlad.
SL Andrew Tst

Scot Am. Im. 50p—

j

Scot. Cities 'A'.

Scot. East Um—
Gcotthhlm—

.

SmDMereA-
5aa.Uort.6Tsl 1

ScoL Nrtlonal.

Sort. Northern 1

Sea Alliance TO..
Securities T. Sc—
Stares Im. SOp—

- ,
Smaller Cos Inv Tst_|

SPLIT toe. lOp _
5PLITCap.lOP-
SPRAirsao
Da Warrants.—
Da CunuPcg-Pref. J
Swwt Ent ImlDpJ
STkAdemFirtaW-]
Stockholders im-

,

TR Australia 7n«t_|
IR Crty of London TsLJ
TRind.6Genreal-
TR Natural RewtoJ
TR North America--)
TRI
TR Proa in. Tst—

f

TR Technology.
TR Trustees Corpa—

j

Teng*Bar—
Throg. Growth—
Do. Cap. £1—

Throgmorton—
Do. Warrarts 1

Tor. ImesL loc..

Da Cap— 1

Trans. Oceanic— 1

Tribone invest.

,
67 rripievest Inc. 50p._]

1475 Da Capital £1——

J

|153 USDetLCorp—
76 VIHug Resoma

Wmyss Em. £1
|

Wintertwttom 5p
1

Wit™ lm_
Da Warrants

1

lYeoman Im.-

82 kl 1 :

see FiitteKe, Land

Stock

[193 brttoli

,
I7*i 0Sruasmrt A4l

—

1190 BtaxISGaMpJ
13 mite R« IrfD-SS-

lbl Burmah fl |

£71% Ctatela9l-96_i
205 BCaktienanOHaJ
265 nCan6ndgcPe(20aJ
168 Carless Capri lOpJ
5S Century lOp
49 Chanechali 5p

1113 Charterhouse PrL
6 toChnchiH Energy—

J

4^5 15

1

7.3 ID
2.0 1.1

HZ-25 ID
3D 0.9
2.1 1.1

h253 ID
22 1.0

6.75 ID
£25 1.0
tSD LO

H** ID 165

2D ID
1.4 L2
2.0 15

Jnay&efr. Petrol*a-
1

91 WCtomunPetNL-]
60 WiurfQiin
67 6Da Cm. A

,

17 Da Warrants V_|
95 Clyde Petroleum -

ftahidPri-NJ
,

, 75 teoivmnsNaiRtsJ
1)28 toCnerakrDri
20 toOtnvrtResCJl—
56 H. Scstlrod Orerore

70 ffEtSntejrobSecs. —
47 fttEgl’toaOB ICODSJ
13 [Energy Capital 12)jp .

4 KEnogySOnraslOpJ
172 EmerpraeOil-Zlj
15 toEuropa

85 L_

k>

no

+2

A
71*4-1
ofki

ID Q95

-2

854 l.o ho.7

22U 2J

12

85 Fakwt Res. 20p—

h
l2 fFakmuthftn.—
40 VF)rstiMM6&B
23 NFtoifRes. —
00 Floyd Oil 10P
70 VGemNL50c

1

18 Kerotr Energy 10c J
310 9GlobalNatRes_]
92 Goal Pet Sp. —

I

185 Great Western Resfl-^

32 0GultareamftesH.—

]

44 91(81600 Pa lot 5p,
£10 HamltentMCorp—
419 OHtgh Plains Ofltt-..

5 8ikatari<aEBnCn-J
122 Hunrtig Petrel

£89 Do. htac&wAaror _
18 kCCOIIlOp
250 Imp. Cara. Gas £1 .J
01 0a8pcC*tla4S-?00J
80 ML Atlantis Res_l
130 VlnuroaMnal FetS-J

280 Flment Energy—.J
50 JacksonEkjRn.il

—

110 SJebseto toillmg—

I

25 KCA Drilling lp_
DMO BLonAmEngyNV-,
257 LASMO-
*00 Da “Ops" 109 _
106 Da.9hKCmRCPf U
100 MtogellanPet—
5 FMagaetMetLlOc

80 3Mjrtarxl0p
12y*Mendian OU NV _
6 toMowrihPa N.L .

152 FMnatOrtAyus -
9 tJMoray Firth

29 NewCoeF.Nat.5p-
14 fN.2tedOH£GB_
137 ffligtt Hawk Res-
K» Norsk Hydra Kr 25.
75 frith Sob Gen torU,
25 0N orth South Res.

-

big OOttshore 1

30 POhta Res.

85 NRfirie Imp. Snc.—

I

60 RDtoer Pros£ Mag
72 Wit*
75 ttOKMLaHidroaJ
It* FPal&ser totfl

2t H Pennine Res.

i

70 Petranoiiop
115 Petrocan 12Vp

|

12 fPetro Energy—
£73 fPctrofma SA
46 yPrtagtnPrtroterm-

58 5-Prfro»ex5p

9 IPtaeriaUb&taSL-
119 ?PicL Pet £1
42 Premier Core. Sp—
453 Ranger OKI
£30\ Royal Dutch FI.10—
205 0SA5OLRI

fSaraosAD_25c
Saxon

Wee

Z20n
295
14

215
£71
2ID
370
175
68
58
125

M fi ,c nz

h3

h2

Jt
126
63

iS _

Jt*-
135

60
75
58
28
4

180
16
120
26
145
403
85
90
65

340
106
250
42

OUtH*

ks

ki

9751

2.75) 1.5

11.92L5

CLfe

0.75

0.9U

0J§

2Q2Dq

0DSO51
125|
0B%[

16

IInit
112Ji

9.6393

025c

ID

Mizii

t2.bJ

3

t26J

Q4Vd

1DDJ

2D

3D ID

tail

9.4

IS

B5D

9.4
lLl(

F1 -5
RU41

w
,6.1
15-4)

ki

ter

^iil=rs

&

ISceptreResI
Shdl Trans. UegT—J
Oa7pcPf.a

Sifcolene

r5ou!ft«cstiks.40p

Sovereign Oil

BSteaa tan. tare)-,
7SirataOUASa35_[
0Sumnajk Pet—
HSrolUO Eajattylp

- . TR Enemy
£66 Texaco 44ipc Cm—
13 Texas (L)S^rt-.

168 TrtaMrol
28 TuteflesirSp
213 Ultramar
37 PWjkTiorR&H—_J
36 RWeeks AustraliaJj

58 toWbodsMr A50c-J

OVERSEAS TRADERS
8 [African Lotos J 65
4 SortMdt DhesJ lOp 4
6 8fiusteadl0p_
8 Finlay (James)....

.

3h First Padfic Int 5c
157 GUI £ Didtus

£52*2 GL Ntiw. OO—
331 K'rte'ro.Cros. £1
275 Indrawn
28 JadsWm.
105 Lonrho

63 Neseo Invests.—

33 X*an VYtsre. 20p_.
90 Pat'ton. Zodv 10p-
108 DaW N/V lOp—
227 REA HUgs.
64^ State Darby M«L5.

183 Steel 8ms.
23 iTozer Kens. 2dj>-

J

IF7.W

6J>

4D

9D

6.1

6D

[iSD

6.1

t
Icr.toi

7A
92

1984

PLANTATIONS
I (+.] Me

| I- I Ret iCvrlBrisStock

Rubbers,
|124 Angto-lnciooes'n

5 Mtoliwi Botarvg :hp-
1127 Berm lOp
M Core Plants M«L5-
3*j Grand Central lOp—

1106 tansMIBy PlMtl-
77 HkMandsM50c.
83 Kuah Kepnng MSl-J
57 fMslmr PMUS1

—

63 (Rove Eons Im. lOp

Price

Palm OH
212 +2

128 -r
f2

:L
MB -1

' S -i
92 -3
58

2-1

*019c
Tdtnit
vt)15c

vQ18c lJflO-2

2.7

f+3 tSDllDlOS

500 315
£12«jj72D LawrieGrp.£l

197 McLeod RuBdll —
117 Da8.4jcOr.Pt 90-92-

365 Moran £3
222 *tan«atiao £ Gen lovS_

1299 Williamson £1
ks

1984

327
180
550
iay io

215
s

75
29

120

14^
£11
30
150
93
07
25
340
£10
135
40
£84W
140
865
106
142
37
95
455
122
640
04
21
76
93
37
30
54

IQO
15
95
63
£96
IB

*3
2b

ua
£3
69

£93
690
93
320
457
277
Old
415
14

23ty
70

*

44
170
80
145
£76
123
138
76
61
35

221

38
105
83

142
602
155
21)
64
338
5«0
81

[AWngworthlOp-

Atooyd Snitthers

—

tariganri F. iwa

MsbgetaHldgsn-
Da Sac Cwn Prill
Argyte Trust

Authority Im. 20p-
JarlowHIdgs. lOp..

In&FkrZtjP—

4

80
63
lb
82
72
dUBanw

iff26

4
100
24
70
355
80
54S
£12
22
46
62
19
16
25

125
14
1'

63
47
09
595
75

220
245
188
£M0
255
12

160 _

31
105
50

102
,

£724Si
71
93
52
26
23
175

Finance, Land, etc

- I Net lewftaiwE

it*.

K I0,> '

kBrim Invs.a
[arittavtia Arrow [_

Da9pcCvUn95D2
[CiotoimVegL CaS»-4
Centreway Trad——

|

(Doraan IWJ 6 GQj
EtkrWghFdUanSp-]
Energy Fta. lOp—
WoJccCrU 95^000.
Era IntlOp—
I* Lands lOp—
6C EreTaiQp—

|

FlexnchlOp
Frandiogton Gro-
Fro*U.J.& DJ —
HamtooTivst—
lHBnptonTst.5p.
toHawParSSl 1

Henderson AAnGp
totnd.Fa6lm.Cp—

J

Unt Im, TsL Jsy.

.

pwAB SeijerA 5X50 -J
HnvretiwmCo..
|lwry4 SlmeO.lp—

)

120

CffilnekTsLSp
DaCnv.Pf.5p—

,

PKeyvrest Irws. —

—

Ktafra Taylor lOp
(MtalOp

4Aoln*10p1
.

no Inv. 50.——]
[Lon. Merchant.

—

Do. Drtd
DaJtacCvZOOtMB^
M. 6 G- Group
UajecfelRvs. lOp—
Matin (R.P.) Sp

—

Mercantile House—
Mexico Fund Inc.—
UezzatocCapPtgPf.
Mills 6 Allen
KMC Im 12»JP.

—

Newmarket 5as_
0OTLAUD5
Oceana Com
ParamrtlDp
Park Place Inv.lOp
jiPlai ImesL 10p_
Sltnei ntinu2^p —

—

SE iAkipeton
Smith firm. —

—

IRdConD&Tedi50p-
Westpool Im.——

,

Yeirerton Im. 5P-.

Vorkgeeen lOp—
tvute Catto lOp

Z2Sd

^3
bOJj

J FQlOd -

p>2

2J

MINES
Central Rand

CJ4* Cl 2*g JrabanDeroRl-

—

02^817 East RindPrp. Rl

—

147 65 SgofiCom —

.

013>i £72ij RarttffortCn EsL RZ -
.405 205 Simnte£JackR0D2-
721 360 (West Rand R1

Eastern
162 [Bracton90c.

1275 )0CMssMocrirtn5e

—

210 EartOaggoRl

872
BS

£98

£13^i Eastern Tms.Cn. 50c 4
450 ERGO ROJO _
623_ Groctvlel25c
£12^ KtarossRl
167 Leslie 65c
167 UarievafcRODS

5. Afriewt Ld. 35e—

|

138 Vlafdontrln 50t
£24 WlnkehaakRl
125 Wit. Nigel 25c.

Far West
1764 [Btyv00r25c

451 kl9

Rand
175 kll

"fi

6D 1.7

30( 4.4

h6D7 ia
8.4% 32
1 0.0 10J
4D XX
15.MZ2

34

tObOa 2.0

587
743 ....
qssj+t.
199
183
299
154
£38
154

fi*

$

058C
015c

062»zc
10126c
0195c
0671

£11 ... ..

C48fij £29% Burids Rl.
337 1230 Deefkrul ROJO-
D9ta £12^ Doornfortein Rl —

'3 £204 Driefantew Rl—
609 ElmhraudGkL20c.
1194 EtertvgRJ.
422 HartebeestlOc.
j£29 KJoof Gold Rl

.... JU6>«LlbanonRl....
£49*u£31 1i SoutfrvMl 50c

.

gggg--
£97 1
£12U618
Sir

Rand

[863 Stiteem50c

—

£70 Vaal Reefs 50c.
VentenpostRl-

,328 Western Areas Rl —4
£46^ U9h Western Deep R2 ,

Q0l#735 eandptai Rl

.

O.F
[550 free State Dev. 50c.
£21VS Gtehikd

246
£16

a*
254

jjp|+l

I

900
oiV .
£3 Ttt aztaHannarw 50c

.

1 447.1260 iLonlneRi-
_ I 07% £22WPres. Brand 50C

243. £27h Pros. Steyn 50c .__J
j
£169 SL Helena Rl

Ifntsril—-

1678 Welkon50c
— 9Jl— W£27WW.HokHnBS 50c_

758
417

,

840

.s.
7D0
£26

753

I040C
Q382C

0175c
057OC
QlOc

0200c
0275c

6D

2-5

L5

P6D
12
0.9

0721*
IQ330C
0250c

HU'S
Q120c
I1050C
»423«
101220

0S5c
0363c
Q235C

O350C
0450c
ttmoc
(Hole
0146c
0565a

..fife 150 )105 |Afex Carp SA $130J
Finance

:-4 I
In- -T- n7J4£13ijAng

;
Aro.Coal50cJ

+s
04 1975 Anglo Amer.
£89U£68 Ang. Am. GnUI Rl

—

27 tagtaBafMe—
90 Charter Cons. 2pu
22 Ktowu Gold 10p_J
63 Cons. Gold FleMi—

J

23*g East RandCoalOpJ
BSD Genbel Rl

OIL AND GAS
12 iRAmOil FUs20p.. 18 — — —
*i Anvil P« 20p S3 — — —
31 flA/Jfi Engy 20p—

.

to -1 — — —
4b HAUMJc Rn blD5—

Ml?
— — —

Z)7 IBrii Res. WU -3 QUc u
62 iBfririey 145 +10 — —
131 RndgeW 16U — — —
35 JriSUI Oil & MmS.. 38 -1 — — —

265 Srlt. Borneo 10p_ 310 +2 15JI ID 6.9

195 JnL Petroleum 473 ..... 124.0 2.5 12
68 rDa Spc Pf. £1 — 68 —J SD%i ft iidI

EltibteKArdOc.
9 Gold6 Base 12bp-

J

nO^GoMFiettSASc J
£66 Jo'targCare R2—
700 Middle WK2SC

—

480 Mmorco SBDI.40
375 Sew Wits 50C
14 Rand London 15c—

[

[430 lard Hta. Props. Rl

£201, rvULCore.Ld.Rl,.
WtoogefcSVe

£77
£27

h3
26
505
59

970
£U
a

,
....

£78
825
558

,
_

441 hi
27
498
£22
95

ks

tj

10

07-5c <4
0145c 3.1

Q120C 2D
tQHBSc I-l

031* *
UD
243
UD

0133C
Q190c

QlOOc
Q750C
090C
02 2c

Q50c

Q65e
0280c
Q16o

£40
384
725

£lllh8S6

Diamond and Platinum

De Beers Df. 5c.

Do.40pcPf.RS

—

UnpAlA PtoL20c.—

i

Lydrttwg IJ^e- _.

Rre Plat 10c

£43 QSK)C ID
403 Q40d 36
725 -15 0200b X

£U Q135C 1.7

SCO Q50q «
745 fibod l.B

0O-3
73
2D
b2
5.6

t
63
7D
43
6.7

63
4.9

UD
6D
42
4.0

The Japanese bank that helps you grow

5ATTAMAV BANK

1984

M I N ES—Continued

Stock I Price K'l M IPvt-[fir's

Central African
280 145 [Falcon ZSOc J 360
17 B hMnfcfeCef.2Sl.-U
21 I 14 QartLCpr3BD0D4-J 35

ican

23 WACU 50e—
- . 17 MtoueEroraNI—

J

lWd teAsiaOaiUhwafeJ
19W 12 Tjfca.HyyrxwtaoW.-J“ MAustnlls Mng Nl.-J

IriSaknara) Res —
WBiack Hill Mire—

J

kBoodCOfp-
mougahMllcliClna-J
WCRAS2.

28
45
36
105
177
406
86
40

“l6y
32
35
62
765

,

24%
55
18
22
40
34)
10)
42
21

wi
106
70
50

210
46
252

5
43

213
,*8M

67
,

52
*

•J*
394

Australians
kz - - -

18
280
270
46
31
82
61
22
16

a*d
42
23

\ixi
13

286
272
23
36

I® ll

Ki -l-l -

Q30d l S3

Ai ------

-1
I

- - -

kb QSd 0.7 1 1.9

wear Boyd 20e
fPCwtrancataoortfeJ
hWortral Pacific- J]“ Gid Mg Areas HlJ

oopersRes. NL-.J
uhinPac NL 7

Eagle Corp lOe—
160 PEmnerorMines—

7*j OEnaeavoie 20c—
22 PErrtcrprise GW
18 fFonoyth On Gre-J _
52 Kne£ss6Mamb—J 59
355 KUUmtaHtJ
13 Kreat Eastern Mns.3
19 FGreasViaariaGaidJ
8 PHMCAustNL20c.
B>sfHaonaNW

20 0HiH Mlnrrais M.L J
33 ytndbn (kew 11982) J

4b Plvanboe GW NL —.J
31 PJinueiUc Mata.

8 l9KahsaraMin20c-.
l

For Ktvwret lavs sec Trusts. Fhunce.. Land

7b 9Kta Ora Gold N.L..-
“

58 RKHchener NL 25c..
22 OMcekatharea 25c—
21 RMettasExSOc

128 WriiM Ukmh N.L-
M PUrtranur MBs 20c_

157 VMIM Hite 50c

—

3 7MlneflettEui25c..
30 Wewmeial 20c ,

128 Worth B Hill 50c. 164 43 Q9c
:

35 Nth. Kaig urll 41 -
45 yOakfarUgeSOc-. 54 tQ7c ]

2b POtttr Explto. NL—.. 29 —
60 PPanconri 25c. 80-2 — — [

—
4 0P*o Pacfflc Pel NL _
38 P»+iga MngiExp 5p. . .

254 BPeko-WattsewtSOc- 360 ka GQ9d fi ID
PPrtsartRnNL
PPonmanMiatagNL.
TCwev Marouet GoM

—

fiflentaonSOc

MOo.Defd J
PtaanOaDgraliCJ
ftasoaExpPaNL.

36 VSeferustSOc

25 PSensGvwfia NL-.J
12 fiSUm.Gcridfleldi

VSouthern Padfic
57 BSouthern Res.

A rSoriJwaVe*«s25c.
12 PSpargre £«pFn .

10 WSwsn Res 20c 1

Per Tunax Res >
30 0Utd GokffiddsNL -
8>2 PWen Corel 25c
8 VWctern Cnt 50c

180 Westa Mining50c-
154 fWhkn Creek 20c—
10 tWMsorResHL—
11 IfiYortc Resumes—

QlOc aa 3.4

«%J
— — —

«” — — —
60lr +2 - _ —
5i

310
19S
275
£10
23
7b
56
950
350
3B5
68
475
210
410

75
75
370
175
955
36
252
205
£24U£16
235
240
55
365
718
SUPi

[210

138
175
575
11
57
43
500
285
250
50
240
145
1245

Tins

135
101
23

[220
500
ai
850

AyerHttam$tll— ...

^airtadmaSI

iaSr!2S2pTZ~
HalaysU Mng. 10c

—

PPahang
Pengkalen lOp
Petal tag SMI —
Sungci Bert SMI
rSroremeCwpWl-
Tarjong 15o
FTamkriiH.r«SMl_
firoaohSUl—ZJ

Miscellaneous
kAngto-Dorrttaon

[Anglo (ltd. Dev..

fiCentenctoiMifi'fe.-l
Colby Res Corp—
Core Murah. 10c-
ErmexInL IrlOp.

feWk^nroodRes—
9*1-1

hi

1VQ85C ID)
12.0 22
KLM fi

2D ]

_ Redlale—

(

htaostoi .

MroSabtaSesCSl-JWCSlJ
£136

JvQ134k fi

.fvQ75c 0.9

1

—I
l«(B3c 12
fi»Q65dlDl

h3 -l-l-

[-4 HUD 2.7

. Q9*i% 35D f
1-25 —T— —

NOTES

(Mess. Btrtnvtoe baOctani prkra red net dividends ora ta pence and
dcraxul nations are 25p. Estimated pnee/earmngs ratios and cowers are
based on toast annual reports and accxamB M, tint possibie, are
wtated on halt- yaariy Hguire P/Es are calculated on -ner distetbutien
baste, eandngs per ittac tetag computed on profit after tawdlon and
weOcved ACT wdieroanpHcrae; bracketed nduras indicae 10 par rent
or more dltterenet H calculated on Tur distribution. Crews are baaed
cn “maximum* dtatritataon; this compares grass cRvtderaJ carts to profit
after taxation, evctadhig cnndonal tpofltariosscs ta tactaaug
cstimreed extent of oftsetuMe ACTTviekb are based on middle prices,
are gross, adjusted to ACT of 30 per cent and allow lor value of dectoreo
distribution aid rights.

“Tap Stock".
•+ Highs red Lows marked thus have been ad)usttd to aBow for rights
. tores tor cash.

J Interim since mexoased nr resumed.
t Interim since reduced, passed or deferred,w Tax-free to noo^eldcMs on application.

Figures or report waited.

fi
MM offlctajly UK listed; dealings perroHted wder Ride 5>5M)U).
USM; not teed on Stock Exchange red company nm subjected t»
same degree of regulation as listed securrtms.
Dean ta raider Rule 53501.
Price at .time of
tiaacased dlyktaid

jj
hre ^ptnd^^sQ^andter rights tore caver

reorganismion In progress.

final andfcr reduced cfci itaos tadkated.
r on eastings updated dy latest (nterim

It Cover does nmaJkw for shms talk* nwrataa rank for dMdBid at
_ a future pate. No P/E ratio uauaHy provided.

S No pm value.
|-Fr. Belgian Francs. Fr. French Francs, fi Yhkf based on asnanpUon
Treasury BK1 Rate stays tatchanged ladil maturity of stock. Tax free.

fp^SSn?
bwun/sWif.gffta—IMtram capteal smtos. h Kenya innrim higher thre previous I

ISSffiSsaiSSKSSftCSS
cow retotes to pimte dWdend. P/E ratio based on latest annaaf
earomps. Forecast dividend: cover based on prevWos rear’s earalngs.
PSdMett to local

I W. xDMtand cover In excess oT loo times.
f DbMMd Ml yield tasad onimger terms, x Dividend are ykrid toetate
a special paynwnc Carer does not apply to special ream * Net
taMdtotaand- yleW. 8 Preference dividend passed [sr drhvreaIB1' FDrertend and yield based an

Etor lueVfirt. Q Asaumed tevldend

dividend and yiefd.

C Fmedian . E Minim
(uospectus or ocher official estimates WtataitaHtaMtaHtaWMMM
and yMd after penffing scriptadfOr rights tore. H Dividend arid yBd
tamd on prospectus orodm^taiabareinaiteMMWtoi^^^^^to

-«tus fb- Official c

r official

REGIONAL & IRISH STOCKS
The following is a sriaction ef Regional and Irish stocks, the tatter being

quoted In Irish currency.

CraJg& Rose £1.J
Flnlqy piep. 5p
HtaonBiew-
HohUosJ 25p
IOMStm.El.-_

I

Each. 1296 1985
-[

NaL 9fc%84189-— -

Fin. 13% 97/02 -.1 £90 l+J» 1 imidM

Irish Ropes
^MIWAILI.

OPTIONS— 3-monUi call rates
HawtorShkJ ^8 [victors h#
iteeof Fraser __jta [wooftrarth Hldg-fiO

Barclays Bank.-J45
Beecham B2
BtaeCbete J40
Boots-.
Bowatcr, —

-

BritAerospace _|28

Brown u.)

Gen Aerident—[C
Geo Electric-.

Glaxo

Start Met . ._
LUS'A' £5

HteBMTtt 07
8 irtactiop

SBBSfcJ*
aa*

BrtJtOHS Mbt,
Brit Petro leum -

Burmah Oil.

ChJrteriiaN.

Shell.

Thom EMI Ja
Trust Houses-.
Tuner Ntorill-
UnUeuer.

of Dptius traded Is gkra ow the
Stack Ctrkiagt Rapatt page.

.

“Recent laues" and "Rights" Page 35
pb RfTKt ts tnSaHc ta cvcm CoefiMty duN ia rn Stackbama tkmsftM mtMU Kagrioa for 8 Bee of £7W permM fir tech security.
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AUTHORISED

UNIT TRUSTS
Attcy Uatt Tst Uign. (a)
1«3 St Paul's Churchyard, ECqP 4DX. 01-236 1833

Mtaaah Group Continued

109 a) +01? ).77

87 U 4.17

Emnt Fa* . r

Emns +«4 «73
Li. UL. L*-. —B7.5 60.4 +<>3 557

FT UNIT TRUST INFORMATION SERVICE
MCV Trued
Reis* JllZ-5

GWsL Freed M. hll.7
JJHB Iik EUt) h>.7
*4ridwl*BM Jl5M
Cytai ft—ra
American Gramth 117.0
AurtSL Em#). TL„ frj 7
CWBI BiJl i* Ul 94 3
CoinudUrfl ebov. n j
General 94 s
JTO* 170.7
UK Growth 99.0
AetUwtS 0.9
U 5. Enraging Co's si*
EquUoProg. —Jl4U

llB2df
67 ad
166.3

nod +o-i j.5o
66- 3 ... ITT

hefiuar HIQi Incan*. J52.0 M-h +0.4I 7311

Brown SbipJty & c«. Ltd. <1X9)
9-1 7 PerrytnoiFil M. Haywards Hlh 04+4 498144

B5 Fund... JOS
B,5.tain 166 4
Flaneur. {81.3
Growth Accum

"
Gram iremne —
High Income.. . —

.

tiwjyrr — Mil
Nd>th Amcrlun...—. ^
Onftrt

^fCDl^Vwup

Aitkin Haw
SO, City Road, ECir 2Av.
Ammon Toth M
tociCmtiFd
Pacific Fd

Technology.

EifrBW

90.0

147.1

139.4

+0 3 4.67
-60S 4+7
+0 1 3.420 8 2.11
+0 3 2 11
40 3 b.98
+01 5 84
+0.1 1 47

SJ3| -0.2 0 17
26 if +0.1 4.12

158 2d +0 4 040
1583 +1» 4.J4

168 b
172 0
176 4
I14B
1 34.0

Ul

01-628 MSI
l~6 8l Q J __

178 4 -0-S —
18241
186*1 -i ’3 —
131-6) -1 bj 3?0

-rof

89
142*
78 8

1*1w - 1 a 5 *6
155 4 — 1 .31 —
544 . J 0 *2
584 . . 0*7
55.4 1 2 6-’

floi —0 zl 2 62

01-6286626
179.OSl -1 9| 0.70

148 ]

J 32+41 +M 5.8S
1638
4i e
56.7
78.7
74.91 ._

0.40

-1.7 1.56
+05 060
-06 2.70
+0 4 2 26

020

_ IMS
Stored income Fd— 124.0
SpridrtSW 153.1
EatrvFd- 19 1

Amenta* Mown 13.0
Sown cm FdllMal]— 76.9
J4P.

ARM IMt Trusts IMttd (aHg)
Allied Mantes Houses Hutton, Brenwood. Essex
Brentwood. (0277) 211459& 229123

Mirra IMS adbm Tmti
400

Hrtpmmud Trm
nltmitHml 3not

ten?

f

Bucfcruaster Mauagencut Co. Ltd. (a) (c)
Thp stock Eutwngc. EC2P 2JT, 01-548 2868
General ipc Oct 18- |l*02
Accum Unus 03 18—B 1 3 5
Incnnr Qcl 24— .-|h7J
Aom UntS Oo 24 111.1

iBUOaotm?) 101 9
(Actum Until Oei 27 - 1314
SmrerirCirtOet 14 171 1

(Accwm Uriel 03 34 JM& 3

147.5
274 6
7.7*
1174
107 0
1385
430 4
9law

3S7
3.52
5.40

SM
2+6
2+6
1.33

1.33

tszz.
Smaller Co.** TruB _
2M Smlr. Cm. Tnd_fal7J
fitocorery Tim —1*7.7
Met. MMl & Ct»y TB- hi 4
O' seas £wrongs Tim 4132-7
Teonlegy Trust JObO
Caeropt Trusts
taenmo Eomro fiusuJll.7
F» Em Ecemx Tsi!_h26.1
SmaSorCo. f «pc Ta_li J7.7
U SA Enron ra_-bbi-S

AmOtmy MdcrMrd. Mgot Ltd.
19, WdrgDF ST, I

-

radon El 7HP. 01-377 1010

ass da

Canada Life Unit Trart Mngrs. Ud.
2-6 High SI, Potters Bar, Herts.

C+i. GmOiSt |79J
Do. Gen. Actum Jll4+
Do income Disc. »4.l
Do. Inc. Accum . ., JlDJ 4
Gilt a, Fad. ire Tmn.J».7

Cannon FM Mianus tw. M
>. Olympic way, Wembley. HAg Ok 6. 01-402 B876
Growth I14J.2 209 Ssd +1 7| _\98
Income _b20 5 3U+S + 1« 567
Fto East —1121.6 12»4rf 0+1
North American >113 5 130.73 -o.nl 2.17

Capai (Janes) MagL t*H

100. old Broad St, EC2N 1 Bfl, 01-588 6410
Capital 1 bl2 4 724.23 -0.2I J«
Income {165.0 179 73 -1+1 688
Worm American . b3l_a 3**.U +5.U 104

Prices si 03 2*. Not dealing 03 91.

Cater ABea Untt Tct Bwnw
1, King William St, EC4N 7AU. 01-623 6314
C+ee Ansi G+ 74 h.01.1 1-W.eI 1 1118

CuL Bd. at Fla. of dwell of ENgtawd**
77 London Wall, EC2H 1 DB. 01-588 1815
I nr Fd Sept JO J 309.20 I I 4.73
F»dliit Secs 9tpJ 30_1 130io ...J 10.46
Dec Fd lint Seif 30_J 100.0 i 1050

Chartsea CbacMes Nfli Fumd#
IS. Moorgatc, London. EC2. OJ -638 4 121
Hiconie Sedtcrc6cr 28 -1 152.15 I ..—J 10.35

Oa. Accum i VX1.1T I J 10.25

Charities Official Invest. FWdft
77 London Wall. EC2N 1DB. 01-588 1815
Incrm Seal 90 1 Z69J0 I 1 5+3
Accum Sept 30 I 7M.15 I .. .J —
Chieftain Tmst Msaagen Ltd (a) (o)

FramUofitofl Unit MgL Ud. (a)

3. London Wall. EC2M 5NU
Aw.& Geo _ — .

fAccra*. Units)

Am I'ananl
IAccrai unitsi

Crontal Trust

lAcorn. Units) . . ...
Conrtrdbic & Gilt

(Accsm. Units i . . .

Enrr inconrr 7ms. ..{+7 0
income TsL . |74 o
InL Growth Fd_—-..

Itaun Untls I ...

jaoanAGei. Fa._,.„ g5 2
CAccum Umtsi 3552
Fricoi+ry rrusr W0 8
Accum. Umts) B5t2

Robert Fraser Trust MgL Ltd.
28b Alhetnule SL Wl. 01-443 3211
Debt. Fraser UL TsL -Jb6+ 70 d . . I 1 80

Friends Pro*. Trust Haugen (aXbXc)
Pnlun Eid, Ending. Tel 0906 885055
F P Every uehs 137 5 M5 4i

On. Accum. 218B 291 5)
FP Card IM As lOo.l 1113)
FP Simrarifkp Ad....JliJ).4 104.41

Funds in Court*

Public Trustee. Kingsway, WC2.
CaanaiOalB.
Gross Oct 1B.._

HighV+U Oct L ... .. ....

l/oauth. PntrUB) U) monies ssoer Court comrcl.

CAM Sterling Hwtagarteirt Ltd
On. Mwgrs. Odd Amt Mugt. LtdJ
66 Si James's SL London. SW1. 01-4938111
Gam «« im Oct 19. U06.4 112 d — J I)

8.IJL Trait (a) (g)
S Raylergh Road, Brentwood. 0277 227300
G.&A. 177 4 82.51 +C7I 9.42

S.T. Unit Managers Ltd.
8th Floor. 8 Dewndslra Sq.. London. EC2U 4YJ.
01-283 2575. Dealing: 01-626 9431.

Key Fund Managers Ltd. (aXg)
57'el Prince',*, Siren, yairhrvr- we a£0
061-236 5685
**S EcutT i Gen If |l«S 1«‘*T

*•*

I'd lPM*nf Funl
F6

Perpetual Unit Trust Mrtgmt. (a) fz)

Ur* 1 3! 5
I .,316
I I544

Kleimrart Benson Unit Managers
20. cwcnurtti 51. tC9 .

c

*+'Ji eoirGthlnc |:»4 b
r 8 11 r. Eatr utn Aoc
8)0 Ins Id- . .

78 fo In T-.I 4cc
B'.ml«ro’ ,.f5 ,nc

r'E in CtsFC Ace
FBH-gh .1C re Inc

) 8 -user G»" W -I ln|_ IL-comry Inc - -3 )

KB UR Prc*'-+-> Act Wis
PB JapG-r-r- Inc *59 *
KB rrwroe leen ine . “c-

1

i; *9 b
. 26* 7

l 7< '

. !in5 4

#
1+7 :
:* a
:+i2
19; <*

ice .ii
136*
ii

’

51
*'

fc- .’m »;

54 4!

i*. ll

1-623
+

-C.2-
c.':
+C7i
-0 2

.

"ir. *se*-. :* *++.

;; i-w-i- f-e

Prolific Unit Trusts
2i: : • :;cur ll:

f Itr.-ri-T ..a-

P-: • i— 6*- 1*9
1.4.'a
,;t «
.:s*

+> •- 5 6 15
. . 1 *•

.) o

:

ci-:a: 7544 7

? -i n» uC*r
•n I- « 47

r s »5
-6 2' )].’

-O'.

+ 1.<J 9.18
+3.lj 318

+I.J -

01-4054300

LAC Unit Trust Manage oietrf Ltd..

PierejHse. CoPtnaU Are. EC2»7Bc 01-558 28C0

L4C Im. Fund L'bS 1 27? 4j ; s 80
LAC Irrh It Gen ft. J19I 217.5- OiB

Lawsuu Fund Managcn Ltd. (a) (c) (g)

43. CMrlOtte Sq, Eflinburgh EH? 031-225 b<10i

is Jzsi.z jssjM —
j
J*e

B ll 10 0 111 11 1 10 Cl
Set 18 11412 148 61 . .1 8.16

Amereon Grth. .iMipoe
Cnmnrgdity energyM i Uh '

CJwriatu: Sosmro l’u' pi 7
ProiroSh+r iWWus
Aug-dira APltlTb. -IF I)

HiehVWMIro: . I“li0 7
Hnjti VrylO Acc IF *723 5

.KJ W|

st

: is*
..; a

-

>5

: to
ll 1 O’C

>:i .»>

ill 35

Canal nncl

.

p89

tins
17.6

JapanAGenaal
Fm East & Geo-
Intrrnallond„
Pension E« 15 tor 11—

|

Liqud

[72.7

JP.
1

Jn.o

69 1

Ul
130

,

si .m
77 «
154^
87

107.1.
135 71

100+1

+0 4
)+ 1 2

+0.1
+0+
-o*
-I 0
—0.3 0.2

2 St Mary Are. EC?A 8BP.
dealing only: 01-623 5766'5806

-0+ 0.90
+ 10 11
+Oi! 9.50

() (e) (9)
01-623 1212

American Truss 175 B
Australian Trust
finuhTsL l Accum.l.tJm
CommmMy Share
Ertra Income
Fa EM Time _
RredinFo
GiH Trust |25 5
GleMlStrat

U. Mew SL, EC2M 4TP.
4U

01-283 1463

AiatraDra._..
Far Eastern Ta.
Japan Trust
High rncome...
mu. r« AfaJ
Basic Rnomes T SL —438-4
Incm. Growth Ta..
PM.&Gih TiL.

t;

Smaller Co's Trust

Gtohil Brarrn Trust J
Special In- 5ns

+8 5l -o.d

‘k
s)
37

20.4i
33.

+0.2
-OJ
+01
+0-'
+05
+0.1
+OJ

+02
+01
0.41

1+1
1+1
0 47
OJM
048
2JH
6.16
12 21
2 4J
3.31
Ml

Global Steal ruhu
Goto Slum Trust)z>

—

High income TsL
Hoag King Trust

r Fund—
iwk
MaugrdEi
CMiEnraL
Spedai SMs. Tst_

nm i?Z.

J

187 7&

1024

US

Si
39.0
6+5
31.3

75+a
25 t

26 68
101.0
105 4
14+
93.4
25.9
41+
32+1 +0.171
76.3

202 aid +l+f
96 4 +0.1
63.3 +0.3^

39at

—0+| 0 95

31
+0 . 1

,-ojI

-0.1

+0 4j

o+o
2.91
1.45

6+5
0+8
10+1
10.37
0.57
0+7
2J95
6.77
1.64
4+7
2.42
0.16
4.14
1.14
1 50
1.76

+0+1 2+0
—o3 o.i

-OS 1+6
-a.u oj

Aratanv Bidt W. Mgs. LfaUaXc)
317, Hipi Motoorn, WC1V 7KL. 01-831 6233
Arthroro Find L-11844 200 flj I 5J0
Archway Growth FendJ?1J 91. IF 1 1+4

Prices October la bat sub. day October 29.

CunfedeiatiOH Foods MgL Ltd. (a)
50, Chancery Lane, WC2A 1HE. 01-242 0282
Growth Fund >139+ 146+1 .— I 4+b

County Bank UT Services Ltd
Managers of NatWest unit Trusts

161. Cheapslde. EC2V6EU.

111.9 119.1

Parsonage Gardens, Manchester. 061-834 2332
ArhwngM Fd Oct 23 _Jl44+ l59Jsd J 3+7

Athob Unit Rwgw Ltd.
1 Founders Coon, LotKary, EC2.
Canadian Trust— [72.3
Jap. Far East JSS.1

Badge Gifford A Co. Ltd.
3 Glenhnlas SL Edinburgh.

JapanEi 0ct24.
Inti E»*0ctl7__
BGPPOfSent 15. _

then tfeNleg day. *Un

Bstdars Ookora LMM(cKf

)

Unicom Ho. 252, Antoni AL, E7.

7+| -0+1 0.74
58.71 +03 0+4

031-225 2581

01-7761499
+3 1+1
+0.1 127
+2.1 6+4
+0.9 9.73
+0 1 3+0
+2J 3.08
+ l.( 4+7
+0J 0+7
-1.0 044
+1 0 4.18
+0.4 1+6
—0.41 2.94

tar UnATrust

Crasceot IMt TsL Mngrs. Ltd. (aX«)
4 Melville Cres. Edinburgh 3. 031-226 3492

Japanese & Pac Gth._J7 6.9
Mnrth AirvGwth. 1st.

’

PordOlm Inn. Fd
Aeorory Trust
Smaller Companies—

J

I Unit

86.1
51.71

208+)
12. lad
01+1
8fl.ll

136.3]
84.3

12 b. P

UK Sm. Cb Rec TrustJ96.7

Gorctt (Jain) UnK MngL Ltd.
Winchester Hte. 77 London Wall, EC2. 01-588 5620

a 56+| -0+] 0+7
si3 +0.1 a 18
60.71 —O.lj I2>
85+1 -oa 0.17
44+J -OJU 1.18

GriegcsOR Mguit—BarringtBo Fnds
SO Gresham Street, EC2P 2DS. 01-606 4433
Geml Oct 17 . ... . .

a 05
7+9
724

10.61
10 61
2.43
:.4j
1+4
1+A
2.14
214
2 93
2 39
0.14

M*vdi«a»iii
Accum. Unhsl.
Gn«kti6.

Itenhdnbncje Oa 14^
(Accrai. Unitsi

Eurnpera Oct 17
itam Umtsi
Japan Oct 16 —

6204 656*
812.7 859J
55 1 SA7M .... .

100+ 107.1 ra-—
109 1 1 133 .....

1504 155.1 araora

3162 251 J
769.4 787 1 mmm ,

92 9
10)9 106S
2I9J 7J0 +
7*82 760 6 ..mmm.

215.5 234.7
360.4 771.3 ,,,,,

Jl»a> 138+ — ...

Legal * General (UnK Tit, Mngrs.) Ltd.

5 Rarhrtgh Rd. Brentwood. 0277 217230
Eton* Dr.. .JiviT 142 21 +1 ;l 3 5:
Eluny Ace. 1270 8 28* bl +2 21 3 51
Glh . Jr.f-0 68 8aa . *61
InL Uaaagcd r56 7 60 b< +0 I

1 1.45

Legnine Adasiuiitiatlan Ltd.
lO.Coottjll Ave.EC2R7JS. 01-600 75«5
Leg DrstntiubPA J296+ 248 b/ +2 6) 001
Les Accrai- Ge-= 2 248.41 +3 4> 001

Lloyds Bk. UnK TsL Mngrs. Ltd. ()
Peqdtrar's Dept, banrn-t., -Sea. Woetfimq. W.Si.
0403 502541. Dealing 04+4 J54144
Baiarced ||27 1

Dn Accum. I £14 8
Enemy im. —

.

Do i Accum i ..
Enealncsnw :— >C2 5
Do. lAecun i!64 5
rncome Ub5 6
Do. iAccum. r.,

im. TrcrowArop liii.2
Do [Acorn. i ||64 9
Fi American4 Gen.
028245ccrar 1

Pacific Basin r*Q T
CTO. r Accra!) |*> 4
SmjN Cos. & Peer JilZA
Do i AccumJ (122.9
Weriewiar Gwui ll4A 5
Do. [Accum J 149.4

UoytTs Life UnK TsL Magn. Ltd.
2. SI Mary Aro. EC1A8BP
E*u*ti Accaan.
EttodyOrsL
G>lt Ti-uU Act
High incomeAct
HujhinC Disr

Local Authorities' Mntat Invest. TsL*
77. Lradon W+l. EC2H 10B 01589 1815
Property Frad 5rot 30 i 16575 I I 6+9
EquK, Find Sert 10 .] 471+0 .

.
j

J *b

Lnedun & Manclurter (Tst Mgtnt) Ltd
72-80 Gatehouse Rd. A, leshra). 024b 54dl
General TsL |2B 8 JO+1 +0 Jl 3 66

Prudl Pcrtfolio Mngrs. Ltd. (a) (b) (c)
He it: -I 3+-.. Ed 1

. :*.+ 81-455. *?2Z
P-vSc--a*. .. i-'t Mlitf +2 5; 3 77
no Sc— '

I . 12: ? Id.- r. . : 9 50

9ialter Maiugemcot Co. Ud.
Jl-Sf -irr.vro SV99- £C2 01 -600 41 77
Ovsaac: 1— f; . it,: jibbtf I 3 18
L—W»»-4 1-jnr - .:--2 Its S' . ;

6 44
1-Wr.r". — Flic: . . 312* . 110?
G-ie-evO+cc .—

r

:?9.i 191 re I 2..1

Reliance Unit Mgn. Ltd.

PeivaHH rjaSnf7j4W.e-s.ant 0842 2:271
B-'n--.*' ri:«5 121 Id +1

.‘I
504

Betnr:n.-Jt -V l-feo: -1 9CI +11 5PI
Prisipce Ul Tst 1 Acc*. .+C.3 44..0 4-1+1 5 01

Ridgefield M+nagenKot Ltd.
12 The iFrubberies. 5. /lAOdlord. 01-530 6203.
iKtroi! . *. } 4«;j I ?0l
irlrrnai.cr+uT - ;c®.4 22:^ +J.fl IM
K-M. Rothschild Asset Management
S: Sw.-3."‘s cine. LXe»> 6'a. 01-280 5+56
k: S"9- PeiTu - :;70S IMirf —0 A1

I ts
6C 1st P; .:tj i

he treu i'c .. 3
6C A-r—ra ACC- ...266+
m: jaca-.'u-.: ;2?2
f.Cae-A— :«
Ul Arrm car A—;- .STL 713

Seit Sue c-r-DC Oct 1 l 6m 28.
6CPro=* IcJn i*4jl ..I —

Sell sub pence Dro 31 Jan la.

lAcoinl lln-ll'.

h wiltmg Inc Del 18
frfl.ro AmfGeiwM 18
i Aroun llmm. . ,iJU5
Stw AmerKan Oct 24

301 J >180
IM 0 503 7
157.6 la •*
1617 174 8 n-n .

113 7 119 8
186 5 (46 7
JUS 1 217 5
llJ35 128.71 +65

TyudaB Managers LbUiMc)
18. C+urnqr Rwd. BnsW
Amiralwi 5»eraities

IAccum UfliC.' -172+
CuuLU . .4? 38.4
(Arcuin Units!
Eiempl ..

1 Amur UihcJ
Fan tap pro . — . .

Aerum liail-.r _J
Fin A Prop ....... .....

IAccum unci
G'liCapIJinrtl . .

lArcrai 1.1mb.I . _ .

Gill Income
l Accum Umts' - ,

»iqr> ,wle . i35 2

i»l«8
130+

1
Mb

U)4

16 4
10)0
14b 9

a -orJ 0 14
+0fi 2 08

i:2bi .. J —

Accum umtsi . .

income
1 Accum rjmtii
ini Inn
1 Acrrai umtsi
lRlernatnm.il Grwth. [si 1

Accum. limroi.

1 ®o
I ru.i. +0.I,

- 140
154 sj -02I 1.16
213 ? “0 .4 l.:«

M & G Gram bXcXz)
Three Quays. Tower Hill. EC3B 680.

167.1
194 0
195.0

Cros. American .....
Cros. CaglUl J»9.9
Crew Growth l Inc. JBS.7
Ciw Hbjh. Dra
Cres. lroenunMni.
Cro. RcsbUrCS ....

Cns-Tobyo

53
5]

+0+
“l 3 -4-l.il

1M.i1
5 9 77.7)
07+ 115a

Guardbn Royal El Unit Mgrs. lidJa)
Royal Exchange, EC3V 3LS.

American & General
Arrian Units' —
tuvrai Recovery
Accrai Unitsi .. 4207.1
Ammcai Smilr CCi.
Accum Units'
Annntosun——

—

-..

Accum Unas'— —
CraimoOrty .

Acora umtsi
Compound Grr+rth
Cornervan Growth 1235.9

On. Growth Act
Da Income Inc

StWffla
ussr1'

Da. Unh

Baring Brothers A Co. Ltd.
a, Bbhopsgat*. EC2R 4AE- 01-2838833
Stratum Trust [431.6 449jd J 4.13
Do. Amin— 1614+ *61+1 J A.U

Hot sob ogy Noe 6 ttgr noon).

BfstapsgMc Progressive MgoiL Go.
66 SI James's Street, 6W1A INE. 01-443 8111

Cram Unit Trast Services Ltd.
Crown Lite Hie, Woting GU21 15W. 04862 24933
CrownM* UK. ToreJ24&J 158 bWf +1+| 4.17
Cro»n Growth Trust—h«0+ l*o3 +0.3 1+1
Crow" America" Tst-J94. 3 lCb3 -oJ 0.44

DarHngtMi that Trust MagL Ltd.
Damogton, Todies, Devon TQ9 oJE. 0803 862271
Total Perf.lfnh Tsl IJ65 41 ad 1 323

Dtacrettowroy Doit Fond Mtigan
3V38 Mew Braid SL EC2M 1NU. 01-638 4485
19Q54r CStocl) Oct 12iT22 76+1 1 424

Doacaa Lnrrie Fad. Mgn. |g)
J, Hobart PUtt. LondonSV/1WDHU 01-2459321
Growth.. Jl+7 20 U —J J-"0
Income J34J 4J id 1 4.4
Osersaas.. fTB.4 &T3 1 X>

Etflidutrgfa Fond M+aagcrs PLC
4 MeSnlle Cres, Edtobur^. 031-2264931

rm I gh Europt Frans'

Americanoa 24 Ju+A

KawDros Bank Unit Trust Managcn Ltd.
Premier U.T. Admm, 5 Rayleigh Rd. Hutton.

Brentwood. Essex. 0277-227300
HBl SnvWrr Cos Tsl _|b6 7
HB1 North *nwKJft.p4.P
HBL Japan Far Eaa —fca.8
HBL Scandmartan To J58.A

Henderson Administration (a) (ta) (c)

Premier uT Admin, 5, Rayleigh Road, Hutton.

Brentwood, Eseav. 0277 217238

70 3) +0.1 2 84
57 it -OjI 1+4

68.3m -1+ 2 20
6l3 ...T 2.14

1)212.4
SnuBr Jap Co’S Ocl I9-J12T+ •

214.3
125!

’Un+itborheo.

ITgate Ptot Oct 9 539.9
Acc Units Oct 4._ 714+
D'gaw Int On 16 681-3
Acorn On 16 118.9

Bridge Ftand Managcn (aXc)
Regis House, King William St, EC4. 01-623 4951

teagJ±=JH :d »
ouime* P6 108.48 4+4
Capiui lnc+ 47.9 110 48 +0.4 123
Do. Acc4 124.4 1412 +0 5 123

SsSra5Tsg=ii“ SM ^ 5:1!
Do. Arr, J ..__. Win 52 51 +0*1 1.13
Dealing *Iom. twto. TTtor. Pitas Ocroaw 2V34/2+

Britannia Gp. of Untt Trusts Ltd. (aXcXB)
Safobury House, JL Finsbury Circus. London ECS
01-588 2777 Dealing: 01-638 04 78/0479

BrftwnLi VfemVeM 03-34] 5656

Egtdtataie Units Administration Ltd
57-63, Princess SL Manchester 061-236 5685
EmltaMe PcDon UtS J240+ Z55.9M +12f ajfl

Egutty * Law Un. TV. M. (a) (k) (c)
Amersham Pd, High Wycombe. 04<M 33377

+0.01 3+1

0+2
2JJ
3J7

::
100.9
•1.7

107JV

_ 1385
1189

^ _ 112
.ran

ro. 1164 121*
rore— 77.9

1672
821

General Tsl.

F & C Unit Management
1 Lairence Poomer Hill, EC4R 08A.
F«C American Fd J

FAC Cap Frad 1

F fl. c Income -

Evo-a Inc. g-4

taibwiblZ-. i^J
h«.High ine, 1244
Prei. Shares Jl7+

Amtrlcan Growth—— 78.0
Airartcan HKome *7+
Am. Smaller Cos. 72+
Am.5oK.5lts--. WJ+
Australian Growth— 77+
Fra EanL «0-4

J24+
Japan Perl- Trust——Ml+
Japan SmUr Ctfs I*._ll3 0

Fjr Eastn UrttFd.

FS love

190 west George Sl, Glasgow. 041-332 6462
F5BatammiGwtliFd JlSl.4 132.bof 1

FideBty In tarmUonaf Mmgcwt Ltd.
River Walk. Tonbridge; TN9 10Y. 0732 362222

... ..,W -|8l+ 86.fi

Am®. Eq. IncJJ) 28.7 WJr
Amra. Spec. Sits ill— »i+ sz.z
Sooth East Asia Inal. 23 5 25+
Japan Sprcm SrtsU). 28.1 M.4
Japan Trust (tl )7 4 43.0
Masmeo lie. Tst lai F7J 7' C
M+l Inc Eg. Tsl «8b 51+
Special Sits. A0+ 65+1

-1+1 LO)
-0+1 3.44
—0.7J —

1+0
-OJ
-Mill —
-0.71 0.06
+0.H 6.98
+0+1 0+0

Cto- Growth
(Acc Um«sl ...

tRftSL
(Accrai. umtsi.
HtOi Inconw

. ire.—

—

SmaAerCos Ihv
Orel. & Git

S Trust

_

to 1merest

Gtobd Health.
Globa Tech.
InternalInna —

—

Oil & Nat Res.—..
wrauwtoeoaig
BntMM Funds
AuBTOlun 64 8
Europe*!... 116.1
Jram Trust 14.9
JjMn Special Sits »0.7
PactDcSm. Cos. 53 0
Slnqnpere A MJfiaysto.. <5.4
NrauiAmer. 1+4
American Smaler *6.7
Amra Reevry. Ta Il04+

Exempt Funds
Higo incraie Cbl

1

Smtr. Cos. »W—
European Oct 12
Japan Oa 12—
American Oct 1?
Global lechOa 12-

,

PdctflcEaTstOct 12—1

Hexagon Services Ltd.
4 Gi St Helens, London EC3P. 3EP
Aim Frews {125+ 131.ll
BrowinCap Jiao ga.7l
Btowm ini — -7)43 6 47 .91

Craada Grw Jll 7.4 12*J
- U> Sum Unit TsL Mgn-t (a)

lAeeam. Units).
Got Iroome 156 1

1Aroun Units) .{79.0
Gph _ . - - )45 7
(Accrai Units/ {466
Hlqh income
Uani Umtsi
Intranauunjl CrowUi
l4coam Uts« {9252
Japan& Gen lAccwni-
Jap Smlb Cos > Accra! 1

Midland ^ .

(Accum. Umtsi . - — 73b 5
Brunery I47J
Accum umtsi 2a 3.7
SrandCawd
Accum urvlil

,195.3
kea+
W3 1

177.JI
200 J
206.7)
ri4.i|
45
45

.

47.4/
105.)
14 1 )

2*2.71
29* lj

250 1

137 4
266.9]
723 61

102.3
120. Jj

1*8
,2«9 4

15*.

3

184 5)

265.?
*10+w
5 ,J ^
634.3)
480.7
512 I,

62 5)

«*7.4
836.1

Smaller Companies 44«+
I Accrai Umtsi.„ - *76.7

<4 744 1

[745 6 7474

01-62o 4538
-2*1 1 04
-2 61 lb*
-2«| 1.12

Rowan Unit Trust MngL U)
C>tr Gate hh F.rnaur. Sq EC2. 01-6061066
toe-unlc ;s .. -tiJg 187 nd .. |

089
Secwrrs3<i 27 - - .->54 9 *7a f • 1 2 45
•r.qnsroeDeT :9._ .'I ICO 113 5/ .. . I 7 45
Men.nfct:* —..23)0 2*1 Or .. ..{ 1*5
Fuec •—erost 11*5 0 1*60 .. . J 2 49
"nkiri-c S170C 121001 j 12.10
FW fcec jd :s .:i5Q lMii . .. .1 0+a

Royal Life Fd. Mgtnt Ltd.
New Ha l Frjce, iiurasad LpO 3HS. 051-227 4422
Eeuny T-uu A : a*+) +0.3) 3 01
Irseroaiie-ia Troj: 5)6 5721 -Oil 16*

Royal London Unit Tst Mgra Ltd
Ryi. Lon Use . Cccw+er. C01 1R+ 0206 S?61IS
Cap'Al A:cor >st .. —120.0 12? i +0*) 324
Anerrcra 64 cl -0* 1J4
lKOrr+8 GrwttTit ._ -5: I 9* aid +0.3 6+1
SeecaiS'O Tu 155 6 50 2+1 +0*1 3 07

Royal TsL Can. Fd. M71 Ltd.
*5-50. 'iannon S’, loncoo EC4M OLD 01-236 60A4
Capital f jnd .'NT ! 155 Ud . . I 2 6
Irowe'sM -_,".i:b 12101 ... I 7.4
Prices on Occhra 1£ Neil dtJlcg day Ocuher 31.

SKG Management Limited
28 Copilsall A-c. EC2» TJS- 01-600 7545
Gnt .JO? 7 1C«4| +0 3| 3+2
Co Accrai |:0J l 105 3j +0.3) 382
Inc * Gnehm Btnmt *9 0 101. 1m +0.*| «ji>5
Do Accum +9.0 101.IM +0 *1 *65

Save G Prosper Groop
29, Weslrrn Rd . Par-lord. PM1 3LB.
68-7? Queen SL Ecmcurgh EH2 *NV
IParrlpnl) 0708+6966 or (ECDn.l 031-226 7351
iolensxdaiBl Fends
Casual |7T+
111 *1 2
Se'Ki uwemjtlonal _lSo 5
Unnr Grown 'CJ+

Japan Growin /Acc) . 715
Naural Pnamn 14« o
lAccum Undsl 280 7

Itol
t?7*8
&6» 2

i Accum Unitsi J276B
{1714
J57 8
{772

Small Ccs
• Acclra Umtsi
Special Sit ... ,
European Growut I

170.9
151.2
{All 2
MbO
lbi.2

J
«30.2|

214 ^
i% 7d
1*8+
36.2
5e.M

111 aim
!203

106.9a
151.8)

iM>«ial

iS!J
174 e)

on _
rtn

212
,

Ir;
10? 4^
241^
»*a
Tii a
Irt.

50 S

Unit Trust Accent A MgnL Ltd.
Regrs Hse. King William SL ECAR 9R. 01-623 4951
Frrrai Hte Fund >83 2 Bad J 3 28

vanguard Trust Minagen Ltd.
Bath Hse. London, EC1A 2EU. 01-236 5080
Growth Oct 23
Accum Units)
Hiqh Vie*) Oct 73
Sccoai Sts Oct 2*
T rioter Oct 34 _.{H?
(Accum umtsi Jl2l+

ia5.l
1*8.3
118 1
204 1

2+1
2.63
646

Waraiey UaK Tmst Managers Ltd (a)
Ward ley Hse. 7 Devonshire Sq, ECZ. 01-6264411
American Tst Ihl 9 66jj -0.*| 2.0
Fra East & Gn. 'SL bl 7
Katmjl Resowcet 50 1

IncorowTsL Sl J
JJoan Growth Tst *68
Smaller Coi In . . ._ 05.8
Tchn'gy.T-a. latarll _ 352
Australia Trust 34 0
UK Troa trr.i

074
+0

1

+0
+0.1

30
64
0?
2.0
02
I )

2.9

Sorynto
5-"jile- Zou Ine 'A -)V 7
GHt C Fm im.lnc._jij l

High Recwn.
iRLOme Jc*B

irTpcar. >ii +2.7
nan ul — 193 7
San Smaller Cos >?>J?42
E. Auar.-I \r. 7

-I8| <161
- 1 wl Obi

171.31

1.1 b«6
1* 183
+ 1.7I 183

MLA Unit Trust Management Ltd
Old Queen SLSW1A9JG. 01-222 0311
MIA UmtS [220+ 233 7] +1 ?| 2.40
MLA Im .1358 J7 98J -02 0 91
Gill unit Tnm JJ2.7 2«.S .... 1 10.42

ManoDfe Management Ltd.
St George's Wav, Stevenage. 0438 356101
GlltArrdlnL {89J! 010) +14) * 41
Growth Uwtt +0.1 53 d +1? 3+*
High Income Unn 170 7 75 I +2 Ot 7 -36

llto Growth Unit Tsl__BJ 3 88+1 +1+1 LZ2

Mayflower Manageinert Co. Ltd.
14-18, Grosham SL EG2V7AU. 01-6068099
Income riet 22 hS4+ 1?0.I
Generd Oct 22 —{137.0 1*0.'

IntiiiQq «- Ho.9 no

UK Foods
GUI 6 F UL InL Grth '698
Scuthwes —106*
V* Eauay 111 1.7

Oversea Foods A Sector Funds
Amec Inc 4&w»Fdi*r-;S62
Eur?pcra- ’ll

Jauan 1

mi-
ll s m.
CommoayT- ...
Energy —.12 0
EuWrjinrn FunO'cr . itb-b

F«4nci8Sea. lie-

8

HrwTemb4v;i .101 o
Stewts _ - —1EI2
seecid '.hjiiw -a. a
Inll. Braid Fc 'll fc>7.6

Vvrtnnt Foods
£rwnctinQjroie*_„ .]52 7
Eirtroi 'mi •_ I*i8 . .1H» woraroirai TW soo-oar

Schroder Unit Tract Managers Ltd.
Enterprise House. Porynculh. 0705 027733
Arrwcan .101 a
Ac cun- Units! h<2.2
Arrvj'ian |“l

•»

Acravr un.tsl 1750
Eurwein . 197.0
lAcoim units' 37.7
GW 57 8
lAcora Umts' .v>4 8
Goto Fraa ioc._ jaj ’

Income— Jill 8
1 Accum jmui .. _ >0 6
Intrl.T iS! 8
fi Ace. Ui>.u>r III! 4
J* Sira./err— S4A
Satoaooro (77 2
(Accum umtsi JtZ.7
Smaller lo s.— —[93 *

V55S!. ^a'7
US. Smaller Ccs Fd._U.J2
UK’ Eoulrt . .. Join
lAccirr. umisit JlOIra
•Recover, felf 3
•Spec Es «*•! 6 957*1 -1_ .

•Far 14» e>emps funds mV, TAiter 4 tor 1 Sub-Ciinsioe.

Scottish Equitable Fuad Ptgrv Lid.
31 St Andrews Sw, Edinburgh 031-556 9101
lucerne rjn.es _..iliM0 116.0) { 3.15
Accum. Umts. -- 11558 165 81 ) 3 35

Peal tog car WWnesoay.

Scottish Life inveshaents
14 St Andrew Sq, Enuibundi
UK Equity
Amerwi
Paalic.
Ewopeet

Mntrftf Asset Managemeat Ltd (a) (c) Co)
1 3 Chortotte Sl Edinburgh. 031-225 1551
AintratastonGidd ho8 21. ll J OJO

WWttiugdale Unit Trust M—gen
2 Hairy Lane. EC2V BBT. 01-606908516
Shot Did Gilt Fd J53+ 54+1 +O.U 2.77

WrfgM Settgman Feed Managers Ltd.
20 Copthalt Ave, London EC2R 7JD. 01-438 1626
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F.T. CROSSWORD
PUZZLE No. 5,552

ACROSS
J Quaint South-East arrange-
ment for those who collect

there? (8)

5 A lop, perhaps, to a doctor

—

requiring self-possession (6)

10 The material’s here. Fine!

(5)
11 Dinner at Creenham. we

hear, is bit by bit? (9)

12 Whines about cooker's agree-

ments (9)
13 Effect of sun — wanting to

go for dance? (5)

14 Top class fuels could be
handy here (6)

15 Severely crilicise pain—such
a display! i7)

18 Freru-h scientist goes about
Hospital of the Passover <7)

20 Make casual entrance. How
to make being beg? (4, 2)

22 Names nun. so aiured (5)

24 Sort of compact entered into

by ladies (6. 3)

25 First sign of energy cut —
drier packed up. needing to

be reinforced (9)

26 You won t get interest here
<5>

27 Where to notice the boil?

(6)

28 Tide’s out. Surprised? (No
surprise if you’re this) (4,

2. 2)
DOWN

1 Performc'r
,

«. approach to

piece gets severe criticism

2 .leans in flower screens (Si

3 The royal side Of Scotland?

(5. 2. 3. 5>

4 Peel man could be put on
jury? (7}

6 They'll lie at home in Lan-
cashire (7, 5, 3)
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7 Verse being performed for

concert-hall (5)

8 Puffed up — haven't paid
account! (S)

9 Arranges scene when nasty
matter comes up (4. 2)

16 Club's non-U motion pre-

pared to get on top (5. 4>

17 A welcome given to free
weapons? (4, 4)

19 Priest io trifle without love,

showim* disposition id mile

20 Takes off ends due for re-

furbishment (7)

2T Vh £iot “number one” in

+peci«jl position (6)

23 He's connected with pop (5)
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1034
1083

Pool Munmipa Jiooo 108'

Konl life lEMnwt Ltd
Kere Had Place, Liverpool LW 3HS 051-2274422

Royal SN*!8 ns. JjTOZ 391.71 +Lrf —

itoosi tor Bonooi
Ppra Managed Acs...
Para Prapran acc.—It'

Perth Egwtyto p
PrraF. kxmsiAcc—

f

RotL 108. Lead.Art_f
Pera Casato
Pok lrer Erefeyto
Pera u.5. Bonoxto-,
(fens. Japan Aee.
Pera ftate Act,—
PeraFarEaarento.
No, lioernaL AOL ...

Pera O.S. OtHfer ACL. .
Pens. Vfel Acs. —

(

Km. Bn. Core, to J

-8ri -

m 31 =
102J)
2573 +0.H —
2294) -M

-87)
-D.M —110 0

)108M
103a
142.9 +04l 893

BixtopsBata Coramodlty Scr. Lid „
PO Bo< 42. Douglas. loM. 0624-23911

SSS¥iS,.=rRB5 sairrl.ra
Ordinal sue *X10 and "a He« «*k* Hov 8

Bridse AtanvemcBt Ud
GPO Baa 590. Hang Kang

Frabkher Ftod NV
PO Box MM1735, Hamilton, Bermuda.
809 295 7447
NAV Oct 22 1x30.29 JO Kl -owl —
& T. Hansgeraut (U.K.) Ltd.
Bth Floor, B Oevorehrre So London, EC2M 4VJ. Tel:

01-283 2575. Tbt BE*100.
London Agertts to:
AnchC'h Edae 1|445 9.50d| +0.CjjllJ7
Anuor InL FJ BGJi . .. —

- - IIP 17 I

10 PJ ID 54 DO)
X15P9
S*C2

E*9.68 52-19)
623.76
JlD-49
X14JJ4
11 25.14)

59 03

Cat Gadi
[ifire Bond tine.).—
Crtiee DorwIAccJ-
OeposNM
Laura ML Asms
Uraro inL Asset t _
U/are ml Asset*..
Larera in. Auet dm
Laoru ire. AsseiSF

Berry PtC Fa
Berry Fi
GTjta

Fac Strip..

NtoUhOClS Jr5 l;o 5.17d 1 5. 135
NHXWI Fd Ocs 24 1JX31J3 52.691 +2.2M b.95

Britamto IntL InvestBcat Hnstd Ud
Box 271. Ojeetcrai House, Queen 5-reet. St Heller,

Jersey CL 0534-73114

ttS. Botar Pas .innlastel Funds
AmSmaitrCoLFd.—8l.9i? 3 0e-J -5-P*S —
Collar f* ftf .TZpoTfj 0 e*y +0 owf no
- — - — " s» +oosl s.*“

LT.AuaralibF ,
G.T. Boa Fund J
G T Dollar F4 J
C T Dir. IStrifci Fd- - (us.ns
G.T. Ecraor fifed
G T Qiomi Techfo
C T Heanu PjUdrrdcr
G.T. u»ra. FA
GT. UMOjmaxrra.,
GT.lKM0ih4rF8._J
G.T. Peel* Fi TJ
6 T Asren MX GntwCk

1

G.r. SoemCmat F8.J

XI J 05
515*5
X1742
5*126
S27 15
51*91
61185
61246

0.06
099
3.03
GOB

057

Uords Bank lofcMBtiBHf, Satsi
PO Bo* 438. 1211 Genera (Smtzertad)
tfejdt Ira’l OoUar. fel«A I09J/ +0-6| IfA
L 10)01 ml Grtwttfa 1SF4U.0 1,0*73 -05) 12
lWrit Infl Inccsne (SF5D9.0 J2I.M +05) 86
U0)dS UC1 Pacific —JBFU2.6 1*89 +LM LOO

Cartoon Fncad ktaaagerx Lto. toentx
2. SL Mary Axe, LorW, EC 3. 01-623 1212

6 UnqdCurr-refdi—'SAbi
I'd I rijgn lac —^2 0J2
fioiaTurt

‘ LT&.789 6£e*S /Si*
Demr Pertcnr. . .53 964 t SM| -ril.OIU) —

Gartaore Fond Hansen (C.l.) Lid t*Xb)
*1, Broad Sl, Sl heure, Jrriey. 053^73741
Grit FO UcneyI TuefeSO 90.01 .. -J 102

KEL PVMiow Ud
Mrttoe Court, Doriuh^ Stmv-
NetaiEg Cap..——*B8 0
Hefex to. Accwa s:l 3
kcfexGlhpFj. Cap_ 795

NHerGtk IK Acc 1180
feefek btaaood Ca>.~ S2J
Hefei Maimed Arc. _ Il4.6
anzOHwiCw— no
Rcttalfepastto— . .

Mar iks ire ire. Cap . mbMo InLFMInL Art- 182
Hrili0fexU.SeCS.Ca8- *2 4
R*ltaMU-$*tvtoZJ512

0306 887766

197 E

935-1
89.4

iS-S
145J
86J

120.0
74.7
«*)
7V4
971
•*4MS

Dent MO d« (Meta 25,

Mrxcre land
ERritV Float (165 8

FiuM.-_.— - ™
tatROMianalnm>—
GW FhxI ...

Maney Fifed

S«to Lift (Wore UM
99-101 Uartan Rd. Sarenwlo.

,1 IrlFfl B!0 16
L'nirenai Grwtn Fd— 80 «or
Ivortari Lenure 50 434
WonoolTeeh Wtal
Managed Portfeno~_3w 6*0

staritag towntoUto tok
AntacArttarera—- 1C* 9
Australian Fart Fa U fc

Far East Fifed IJU
Jrney EnergrTa If ‘

JrrayS* —~gj iUd Growoi Fifed. F 1

USM Fifed OJU
MaBagsO Pardoho—Jl.009

astU5sftM-.4o*
CaoDeP 7^ ,ri7 ?«

Gartnore Fd Mum (Far CartJ Wh) (b)

loot Hutchbon Hse. 10 Hareourt Pd. Hoag Kmg
AjS'BiialR Mon-fajiO .572Drf
Japan f0 lue^Ulu 35 rOul .. .1 860
D. ATriXJfe 1st WeflS23.385 25115) +0.215^ 050

Band fifed Trxi.JXB.BI7 92r
- iJriXl

fjord* WL Haney Market Fuad Ud
FO Bex 138 St Peter Pt, Suerore* (KM-34985

sana?.—i Si®_i^sii2is
Nod OexKng day QaAnr 3L

2-6nx.8Pac.U Tk FilJriXX? 43) 7

Sartaert Fuad Kas*gm (I0M) (a)

PO Boa 32, Douglas, We Of Man 0624 23921
Irrr in- Thul*Jl| 7 14 9BS +0.l| —
Inn brtn. TixttCtZ'9 7 29651 +4jl 060

(-sub Dreyfto Cauuuiulity Ftod
esa Tntase, PO Box 2092. Carton latoids

October 12- Volutin USX4.7bS.WJ.

550

0732-450161

Rajai Life (Ml
Cremotiuo Fo
Exempt Equity F8 — -J
Empte FTrtB. FJ.
EannptMH Fd
EamtoGulFd -

Exempt Ucnry Fa

HIT|0SII.C.W.>— -4.5 187 dl Jl’20
ah janet Furors oral Da.'r Enr* ^

•“Tuesday Veeriir-CasuMi Prium 0 «<51

Held tub iM NBramber 1

ISSUfeU*
PO Box 3, Keens Hse, Aneover, Harts SPlO IPG
0264 62188

Brvwn SWRiej Tst Co. (C.L) Ud.
PO Box 583, St Heiier, Jersey. 093* 74777
'terife. Bond mi litojj 10 it) -ogiIujx
5-Jninq CKI Si' M 17 B5j +0 01 —
JnO.a9ralK___.p997 3351 _..J —
imCunwe) fata 1 tal —J —

bakunmul GENERALI S#A
PO Bor 132, Sl Prt*» Port, Guernsey, Cl.

Sirring Ma&ajeo Fd. .ipM 07 162 14) —
O0llfeU09a.fr>- Sisr.lb 168441 _....! —
EtcDai Asset Uasgtmxt Corpn.
PP 3o> 119. 5t Peter Port. Guernsey 0*81 -28715

X114 0*
51.656
SFLbS
5H2 37
1137 54
6196 43
5 1 19.72

51168*

GAM monoxide—..
GAt.'mta
GAL1 —
FrturGIM
GAM Trthe
GAM Pfelr A.
GAV Pairf.c

GAM Arorir^e -

MangCtntflt Iflttmtto^ Ud
Bu Of Bmtkria Bklgs, Bermuoa. B09J9S4000
BdoiBFC -blTJS 17J7]
euiBfi biilw io.7Sfl

Prices at
BMIEFC.

=J =

St cesro* teoram Gs Ud
,

The Priory, Kltcbla Hem. 04M 57161

I FO 117.7 l?3.9j +0.1) -
- A 11)085 110 fllbntonll fifed. Ml —

SEW_
Mcfwy Freri.

EorityFriM.

-oa) -_Jll*.4 1705)
ijaaj 1097)

_.UD6.3
-J101.1 i«a

1
—IMA 14891 -Oil —

imCuncK)

Bottetfidd Co. U±
PO Box 195. Ham.nan, BetruBA

BritrekEtat) S«t5 4«j
Buata income—.

-JE1-75 MS
Frees ai Cic; 8. hret us caj box 8

| 1 40
3 11.18

GramlRe Mawagcmcrt Limited

PO Sox 73, Sl Heifer, Jersey. 0534 73*33
Granxmr to 1st It.at . 1.1«dS .- J 2-39

Her. deai.nj My Ocuocr 24.

Griorasoe Mart (Cl>—Santegton Fmd
30 601 ‘-L St heiier. Jersey- 0534 751S1
IrO. In. Da. IB -Jllb-J 170.7) I 8*4

Baa lEFi 8840
Prises a oa 17. Dm daring fee »

USdlMit! Bank Tat Carp. (Jersey) Ltd.
28-34. Hill St St Heller. Jersey.

Oj54 362D1
MdBIcOsCIt 162.0 102.5x4 +0.7 11.71
MUBklniBd SI .04 1.08ad +0.03 7.55

Minerals. Oils Res. Silts. Fd. Inc.

PO BoalBA, St. Heller, jerxev. 0534 27441
MoresOcll SI 1.24 n.SBad —0.30 3.43

Samuel Montego ldn. Agenti

1 14. Old Broad St ECZ. _ 01-626 3454
MtAmFdlto) 96.8 101.7xd -1.0 5.21
Mijaaanlnbj 66.6 72.2 +03 A.50
Midi t Ini ll 48.6 51.2xd + D.J 10.49

14.96+0.03 —
0 SB + 0.2S —

1 1 7.22 ....
46.49 . . .

1 8.99 . .

,

1 0.52 . .

.

11.33 ...

MtStg023 £14.95
MtrtCrOi* 59.32
AMI0O16 SF1QB.0
JaoOcl S HK42.95
117GOS2B SI 7.65
MFRNFOIG 10.50
USFIFS928 SI 0.77

1.19
0.16
1.36

Murray. Johnstone (Inv. Advisor)

163. Hoe* SL GlaHOxr. C2. 041-221 5521
HpeSt0c23 56634 71.58 +1.57 —
MrvFdOZS S 1 9.55 20.87 + 0.41
PocFooza ss.97 «> —

” N.E.L. Intemetionel Ltd

90 Bos 1 19. St Peidr Port Guernsey, Cl.
SternnflDep 76.1
StertlnflFdln 85.8
StartinsMan 82.0
Inti Fxd (lit 1 Dl .0
lotiManaged 102.8

80.1
80.3

100.0
109.B
111.7

Nat. Woritmiiwtar Jocsoy Fd. Mgn
23125 Broad St st Heller. Jerxey.

OSSA
HohlFdiAHhl 52.9 SS.Oad
EafdOlib) 97.0 104 0 +2 0
IrrtBdFei*) _ 74.7 77.0. - 3.0

70041
10.91
1.B6
7.19

rtnnntx Beak l_

SCUM ~S22:8S04'+ 0.0053
CCInt £11.3100 + 0.0035
DM Clara DM53.240S + 0.0068
DGIdrCtaK DFI53.2381 + 0.00S9
JaeVCUSX VS.39S.6656 + 0.7212

0481-26521 Nag it S.A.

Muufactorars Kaaever GLofoedi
PO Box 92. Ss Peter Port. Guermey. 0461-23961

Com ECS -hlO*)
LA lac ISlOMO
LA tol
MIT to-
iFLlereregeo

10a Boulevard Roval. LoxembourQ.
NAV S« 90 + O 06 —
Newport Intomotional Management
Bank of Bcrtnooa Btao. Bermuda.

_

009 295 4000
NutlnSec 515.03 — .... —
NptfalnF S14.S3 ....
Not Pacific 31.86 — —
Norcap Fund Managers (Bormude) Ltd

Bank of Bermuda Bids. Bermuda.
809 295 4000

American Treat SB.20 .... •—

— Normandy Trust Managers Ltd.

29. Athol street, Douolax. loM 0624 29C9G
NmdvMt £1.0508 1.1061 .... 2.00
NdvCmT £1.3066 1 .3753 .... 2.00
CmfaCrG £0.8134 0.8985 ... 2 DO
Northeatn Unit Tst Mngra. (Jersey) Ltd
PO Box 82- St Heller, jeroev. 0534 73741
PacFdOctl 7 11.83 12-73 .... —
Pacific Basin Fund
10a Boulebard Rowxi, Lmtemboorg.
AV S1605 — +0 03 —
lav. Adr.. M. a G. Inv. Mogt tea. London.

Perpetual UT Mngra. (Jersey) Ltd.

PO Box 459. St Heller. Jersey. 0534 74S17
Onshore Gr SI .102 1-172 . 1.00

Phoenix International

£UKStckfnlct 166.9
Slmistkmlet 97.9
jwridTecn
SNAStflikt
S Far Cart
CUKFxdlnt
11 nil Fad l»t

SintICrrncv
£SMgModFd 144.3
XOlIrMaaFd 111^4
£ SKMktxFd 96.

0

Swlcx Free 5F4.845

129.6
105.3
103.7
154.7
117.2
104.

B

179.5
10G.3
1 39. d
113.4
111.6
166.4
126.1
112.8
153.3
119.6
1 03.3
5-210

Prices an Oct, 1 1 . Next deallna Oct. 1 B.
For Other prices ring 04Bl 26726-9.

Putnam Intemetionel Advisers Ud.
01-439 139110-12 Cork St London WI.

Emr* Hlth Scl 59-41 . ...
Internal Fond 353.13 ....

For Obest Food Mon. Ueraevl
soe Royal Treat intnL Mogt.

Quifter/Hobiold CommodMes
31^5. Gresham Street 6C2V TLH.^^

'

Resource Fd 5147.61 .... 2.00
Next dealing date Nov. 1.

Ren Brothers (loM) Ltd.

29 Athol St. DniMlas. InM
Bond Fd £1.2450 1-2850

Richmond LKe Ass. Ltd.

+ood —

-

+009 —

O c ntarnaUonal (taanres
Sterling £15.877
Avctrallan 5 AS1 5.822
candlan S. CS4D.9S9
Dutch Guilder DFI53.2B
Danish Kr OKr159J51B
Deutscnmmrkx DM53.634
Bel Frs (FlnJ BFrOSI .28
French Fr FFrl 86.02
Italian Lire L43.416
itK Dollar HKS105.992
Singapore * ,.570 185
Swiss Fronts SF47-431

9

U-S. S 532.900
jaoan Yen Y6..68B.67

+ 0.013
+ 0.011
+ 0.035
+ 0.02
+ 0.129
+ 0.020
+ 0.75
+ 0.125
+ 48

+ 0-076
+ 0.045

+ 0.027
+ 2.81

9.49
4.53
9.65
9-59

13.72
8.9*
7.54
6.75
9.2B
5.03

Bally dealing*.

Rothschild Australia Aseat Mgmt. Ltd.

17 Bridge St Sydney 2000. Aostralla
FlvnArrows SlM 1A7 ....

Royal Bank'of Canada Fwids
: Max re Ltd

+ 1 —

Royal Tnpt tntnl. Fd. MgmL2Ud. (x)

PO Box 194. St-HeilerJerwre OS34 27441
SthjFxdllF £0.844 0.855 9-44d
Intnl Sees SI .088 1.138 .-.. 0-92
IntnlBond SO -746 0.757 ... .lO.IBd

Prices on October 10. Next dealing
October 17.

SCI/TECH S.A.

2 Bfetatarato Royal,LoxemBoors
SCI/Tecb NAV 10.01

4.95
10.09
11.73
2.92

Save & Prosper International
Dealing to
pp Box 73. StltalleA Jersey. 0534 73983
Fhrral interest Fonds
D-Mk Dd DM103X lilt— 0-04
DlIrFxalnt 58.18 .

8.72 + 0.02
Sr Fxd 113 0 1 19^ +0.1
Yen BO VI .459 1 .540x0
C«a)ty Funds
UKGrth ISO-7 J93.1 +0.3
Inti Grth 19.73 10.74xd +0.14
Far East 21.24 22.97 + 0.33
Nth Amer 10 02 8.6B + 0.02
Gold 310.03 to 85 +0.13
-x-tricorrancv wot Food
U5.1 1.00
Marks 10.00 — ....

£ StlQ 1 .DO
veo 1 .000.0 — ....
Pxridt Fend ... . . _ ,
5tlg Dee 190.2 IfP-*. +0.1

1.96
O.BB
0.33
Oil
2.90

10.37
4.01
9.38
5.00

Ail fends are daily dealings-
0.13

Lewie A Pod, Clarice (Goerasey) Ud
PO Bo* 147. St Petre Port. Guernsey 0481-23488
Ctmnogtt? Fund Ibl-S *4ji —J —
Ueyds Bask (CJ.) UT Mpi
P.O. Boa 195. SL Heifer, jersey. 0534 27561
Uoydt TsL O'KB h?4 2. 16*«d J *W
Uordt Trua GIl^-'^SklOO lOoSl +005) 124)4

Hot Ohrifeo r - —

Schroder Mogt Services (Jersey) Ltd
FO Box 195 St Heller Jersey 0534-27561
on-tar Money rwndi Lid
Sterling £1S-S225 + 6.0282 9.80
N.S.i S29-3472 + 0.058 1 0. 3B
D-Mark DM54.0343 +g.0*|3 4.39
SWISS Franc SF52.794B +0.0455 4.37

J. Henry Schroder Wegg ft Co. Ltd.

24.07

07-382 6000
t.on
3.74

.... 2.9’
3.72 -0.04 4.6

17.91 0.22
17J5 .... —

UoytS Beak tateraxUeaaL Soerstoy
P.0. 8ox 136, 6uensey. 048124083
UmA Ito. bmoll CreJS135I -J _...J —

NAV rat Akxjndre Fdl

120. Chcaositfa. EC2
AmlnTXp76 X23.K1
AsnFdOt22 *22.96
CBMOOC17 510.32
DrigFd Oc23 53AB
JaoFdOci B SI 6.67
TrafFdSoM SI 6.35
NAThOcI 7 138 93

Schroder Unit Tniat Mgis. Ltd.
Box 273 5L Petra Port. Cuertoey^^

2r750
MpdCrmcY' 804.1 636.8 — 0.9 6.28
£ Fxd Int- 629.1 663 5 +0.4
£ Euulty" T62-5 173.9 +1-9
SFxdlnt* JVOM t.113 -B.M1
5 Ediltv* S1.S61 I.STO.a -D.02i
HK Fund" .57.682 6227 ,

+ O.Bl
Schroder Ufa Assurance int. Ltd.
MbOCrxLTO 1)61.9 732.7

2.30
8.9B
0.80
2.43

817.0 ....
163.3 ...
1 42B
1 749 ....
133.7

.... 7.507
Prices Oct 23. Next deallna Oct 31.

Dally dealins-

£ FxdInt LFd 760.4
CEeulty LFd 170 6
SFxdlnt LFd 11.329
SEauitvLFd 51-628
£ModLlreFd 124.4
HK Lite Fd 6.987

Utqrds Life (We cf Man) Ud
Bridge hue, CrttlnoiPv I0ML 0624 82*151
54IF bU-9 123-d — I —

M ft B (Capua) Ltd.
P.O. Box 706. CardinalAtem^ Grand Cayman. BWI
Atlantic E*0ci23-_JML05 8.5*1 _..J —
Anvotox L» Od !*ZBJ41 lH +0JJ2 -
bsWEtOaia —5>7.IZ 30 TOM 49-1 L»
ractxm tab) M.7J bail *002 7183
lured EB02 507.70) +1.7 246
lUamUmU -Btol 5J7.S +?« la*

Scrimgeouf Kemp-Gaa Mngmt. Jersey
’• CWI"D **• Me""- JeT

^|54 73741
SkG Can Fd 292.6 301.4 - 0.3 —
SkG Inc Fd 64.5 *6.S .-•• 7^1
Gilt Bund 169.1 178.0 .... —
Securities Selection Ltd.
Bermuda H**.. Sl Peter Port. Guorritey

MB1 Z62BB
fowrfuftd 57 .B2 R-«n - 0.03 —
Sentry Aesuranca Intamstional Ltd-

P.O, Box 1776. Hamllten S. Bermuda SS303
Far FUBdUFrtuS Phone UK 0908 670505

(24 hr*.)

Sinoer ft Frledlandcr Ldn. Agents
2 1 New SL Blsnopwaie EC2M 4HB

01^23 3000
DckaMs DM27.47 28-91 .... 6.84
TokVOAKOetl 362.30 .... 240

^4
tet3 oaJ5 - 9 92

4 62
4.27
5.16

Standard Chartered Off. Money Mkt Fd
PO Bex 122. St Holier. Jerwv 0534-74454
sterling Cl 0.9904 +00028 9 48
U.S. I 122.2163 +0.006
D-Mark CMS2.6374 + 0.0066
Saris* Franc SM1.31B3 +0.0049
jap Yen YS.506.9739 + 0.7527

State St Bsnk Equity Hldge NV
Car MOt Co 6 John B. Goruraweg Curacao.

Net asset value Oct. 9. 17.47

Strategic Metal Trust Mngra Ltd.
48 AthBi Street. Douglas. I-,m. oE2d 2E866
5UtgcMT 50.8773 DBOU —

39
Stronghold Management Limited

P.0. Box 315. «. HOC,.

Com Trust 6Z.4D 6S.31 .... —
Surinvest (Jersey) Ud.
4, hjii 5r, Dnugus. IHe of m^

74
Conner Tst £13-33 -14.07 +0.04 —
TSB Trust Funds (C.l.)
26 Hill St., 5t. Heller. jmev^CR.

7„a,
TSB Git Fd 99.0 102.0xd
TSB Gt Fd JV 99 0 102 And
TSBJtvFd Sl.O 95.8
TSB Gray Fd 91 0 95.8
TSB Cur, Fd 101 3 106 dvd

Pritea Qn Oct 24. Meat luB day Oct 31.

11.76

’iiSt
3.96

Taiwan (R O C.) Fund
do Vlcxcra da Carta Ud, Kina William St.
London. EC4. 01-621 3494
NAV MS? IDR vatu* USil 1.656.19.

Target Trust Mngra (Jersey) Ltd
PO aw 194, St Heller,

Man Cur Fd 103.9 109 6 4.20

Tennant (Cayman) Mpnefiera Ud and
NATICO
PO Box 2189. Grand Civmon.

0101 (8091 9497438
WatimrecrCm 9 05 — .... —

-

Tokyo Pacific Hold taiga NV
letfmfs Management Ca NV. Caracw.

NAV ear snare 5143.03.— Tokyo Pacific Hldge. (Seaboard) NV
NAV per shore 5104.:

Tyndeil Bank (isle of Blten) Ltd.
30. Athol SL. Douolax. tile or Man

0624 IlTdl
SIT Mnr Fd — —
USSMoncvAic — — .... 9-25

Tyndall Monogore
2 Nnv St, St HcUrr. Jrrecy. 0534 37311 'v

TOF5L 191 4 20S.9xd
Anrttcax 206.0 222 Gad
For Cratem 257.8 275 Bxd
Eurooean 111.6 1194*0
Prtfta S-Mgd 103.2 110 8
Prtflo 5-Amer 99.6
Prt>loS-FExt 106.2
Pnlln-Euro 104 9
Jrroey Fd 171.4
Nn-J AC UI 407 4
Gilt Fd 115 6
lArtm Snsi 304 2
Hlfl* In CX toe 0 1 10 2X11
lAccm SMI 207.4 211.4

1.22
1 Bl
1.01
0.04

187.6
113.6
112.3
187.4
444 B
117 6
309.4

5 15— 0.6
— 1.6
+ 0 6 10.28
+ 1.8 —*04 1255
+ 1.0 —

Tyndall international Aesuranca Ud
Albert Home, St Peter part, Gnrewy

0481 270E6
let I tqty 432 4
DO 1 5.225

Paclhc Eglv 133.3
Dot 1 £10

NthAmcrEorv 91 3Dot 1 tOO
UK Eunity 283.6

Euro Eatv

fpriVird Int
Do t

S 430
116 B
1 410
40 3

5 325
SflO Fxd Int 266 0

Dfe 1
Dollar Dep
Do X

Si >o Dep
Do 1
Commod
Do t

Gold
Dot
UK Pron
Do t

loll Mud
Do %
UK Mgd
Do j

3.225
Id? J
t 720
155 1

1 875
439 9
5 320
55 3

1 030
194.4
2 350

3573 5
4 370
250 3
3.025

455.2
5 500
140 4
1 655
96.2

1 l&o
zgfl g
3 615
121 0
1 495
453 5
5 610
380 9
3 195
149 9
1 BIS
IBS 3
1 975
463 1

5 500
H9 a

MP?
2 475
376 4
4 650
263 5
3 105

PO Box 77. SL Prtcr Port, Guernxjv.^
2S5J#

Int-SFoer *4.10 4.42 +0.os —
Ft Est Fa 13-36 3 63 -0.13
IntCurrFd Si .70 1.84 - 0.02 —
SFxIntFd 54 02 4 33 + 0.O4
StlExpGHFd £2.50 2.70 +0.04 —

Tyndoll-Cira idun Mngi Lid.
PO Bee 1256. Hamilton. Bermuda

Providancs Capitol Intomational Ud.

PO BOX 121.5,. Ptter Port.

T-G American
T-G Monrr
T-G Eurobond
T-G CommpoltV
T-G Morigaeo
T-G Owrecas
T-G Pxcto
T-G Wan street
T-G Gold

521 44
523 g-
516 49
123.48

CX21.7B
311-24
YS 09C
ire os
30.33

M. G. Tyrrell ft Co. Ltd.
PO Box 4IS. London Wil 9NY.
Ortac 31 1 05 1 1 .35 . . .

.

Unico Invest Fd Mgt Ca SA Lux
Loiufon a. Continental Bankers Ltd.
2. Throgmorton Axe, Lnnfenn 0<-4t| 6111
Inco Inv FO 373 93 7 £.20 —0.10 —
Union-Invitirmt-Gesoflgchcft GmbH
PoxMach 16767. D Rnnrt FrxnbHirt IE.
UnltndS DM20.65 21 70 -0.20
Unirak DM71 64 75 25 - 0 25 —
Unrnta DM42 28 43.60 +0.10
united Fund Monpgeig Lid
16-18 Queens Rd Central. Hono Kong.

SMtaT 9 35 9.76
For Vanbrugh Carrencr Food saw

Hglborii Fond Maiuoooient Utrxri Ltd
S.G. Warburg ft Co. Ltd and subadra
33. KlBB william St. EC4R 9AS

Qi.lag Tin
E«yltOc23 542.19 —- +047 —
MrcErOtl7 516 55 16.72 6.60
SelRakOclS 51S.76 76.32 .... 1 -Jj39-41 Broad Straat, St. Hotler.' Joy. Cl

‘

03*4 7471

S

28.65 + 0.84

.18
a ex

21 16 1-41

4 HItl StTCCL Douelat. 10M. 0624 23914
Gold Bd 247.3 262.8 —4.3 —
SOoDooBd 1 B0.21 190.7S +0.04 10.06
UKGIItFund 165.5 17S.9 +1.1 —
Rothachfld Asset Management (C.l.)

SL JuBan’* CL St Peter Pt Guw
g“fr.2B74 ,

OCAmerFd 53-31 3.52 .... 1-24
OCSrnSO-x* 207.3 220. 5«d .... 1.4B

^1cS5v'
T
332AO 1«

7
6B 1.70

?S!^o5V”nS toSHiV^
Oca. 15. Next deallna Oct. 31. •—Price*

Oct- 15i
Next dealing Oct. 31. rtDlg. every Wed.

McCmOc23 £27 94
MreCEOt17 £27.59
McTr»Ot19 £26.50
MtiT'OcTH rii.nq
MCStMtOlB £20.73 ,„ ....
Merniry Money Market Tract Ltd
D-Mark DM7B.B7 .... _
D Guilder DPI 106.23 " —
Jaoanece Yen Y7.960 .... —

_

C Starting £19.70 — ”” ZZ
Stale Franc SF77i6 . . . . —
y.s7i 333 si — —
1 Thomas Douglas. Isle of Mux

OG24 4856
Mc'aMFd 56.0 59.6 +0.02 8 20Mc'nBdFd «os ds.’xS vS
WardJey Fund Managers (Jersey) Ltd
HK Bk. Bldo_ GrenwIleV-. St. HeBer

Wrolv Gt Fd 97.0 101 Oxd + li ’iV.la
WardJey Investment Services Ltd.

Haoa

551
7.50
0.29
2.0B

9.61
144

10.26

Wardtaw TM (MI ' S.72'
WdVNIkAc S2537 27.12

””
Wrdly gdT 310 14 10 80
JKJyJapT 332-93 34.92 ....
WdWPrCpI *10.06 10.60
Wostavon Saco. (Guernsey) Ud
Borough Hse. St Peter Port. Guereiey.

g>« ora Fd £1.14 i.ig “.***£
US 1 Opt 30 93 0-9B .... 5J)0
World Wide Group Manegemantft

wMoFViivSi*1, Lu^bo“".
. _

inJ^
1 **l -i W-ftg- «""• MB9 f' Ltdr Umdon

Wren Commodity Management Ud.
1 0. 5t George's 5L Douglas loM.

0624 25915Wren Com Fd 1*^
Chinese Fd 59.9
rartMclIFd 122 6
VanoCmdyFd 25 9
nnFuturesFd 32.1 ....
ramaicfai Dynamic Mngt Co SA
lOa Boulevard novel. Ldxemboora
DvnamKGFd S9.7S — — 0.02

13.3
62.4 ....

127.7 ....
26.6 -O.i
33.4

3 10
1-70
8.30
2.2S

PO Bo. 246. St Peter Port, tarei^ 2M„
IntlincFd $10-05 10.71 +0.16 8-70
ntl Cap Fd 11642 17.02 —
niri- 4u»“ Fd ft.“A I.” —
FEAPacFd 39.70 10.36 +0.25 —
RFC led Cerrencta Fd lm
U-5. 5 523.57 . ....
Canadian 3 329.28 +0.01 —
£ Sterling £11.75 ... . —
-Mark DMS4-09 +0.01 —
StaSS Franc* SP41.89
jaoan Yen Y6.SS0
Managed Fond _ „S22.0G

Dally dealings.

Money Market

Trust Funds
MVlinhall Ltd

“°™

36-Berkrley So. W 1X SDA. 01 >499 6634
M'hall Mny Fd 9JZ5 9.59 Qtr Call
The Money Market Truer
63 On victoria SL EC4N 45T. 1-235 0952
Call Funo 10.22 ID.54 .... —

.

7-day Fund 10.47- 1D.81 .... —
Oppenhaimer Money Management Ud
66 .Canon SL EC4 N 6AE. 01 -235 1425
Call Fi-no 9.85 10.09 6-mth Call
7-day Fund 10.21 10.47 6-mth 7-day
MnyMngAc 9.50 8.94 3-mnt Call
Dollar B.75 B.94 8-mht 2-dmy

Money Market

Bank Accounts
.... _ Nom Aw int Cr Notice
Aitiron Hume
30 C>ty Road, EC1Y ZAY. 01-638 6070
Treasury Acc 10.375 10.78 Qtr Call
MntbvIncChAc 10.25 10.74 Mlh Call
Bonk of Scodend
38 Threadoeeole SL EC2P 2EH.

CheoueAcc 10.10 10.58 Mth Can
Barclays Prime Account
PO Boa 125, Northampton. or04 252891
High Int Chq 10.25 10.85 Qtr Call
Britannia Grp of tnvesunant Companies
29 riniburv Cl re. EC2M 5QU 01 588 2777
Cater Alien 102)0 10.471 Mth CaU
Charterhouse Japhet pic
1 Patemoiter Row. EC4M 7DH.

01 -248 3999
Sterling 10.25 10.75 .... —
U 5. Dollar 9.50 10.06 ... —
German Marks 5.0 5.19 Mth call
Swiss Francs 2.0 2 os Mtn can
jaoaneseYen 5.0 5.19 Mth Call
Choulertane
30 Ashley Rd. Altrincham. Cheshire. WA1
2DW. 061-928 9011
Cheque Ate 10.56 11.09 MUt Call
Co-oporahve Bank
78-80 Cnrehlll ECS. 01-626 65*3 Ext 464
Cheque A 5avc .8 50 8.77 Qtr Call
Over £1,000. 10.00 10.38 Qtr Call
Dorttngton ft Co Ud
Partington. Totnei. Devon TQ9 6JE. .0803 862271
Mny Mkt Ace 10.25 10 66 Qtr Cal]
Lombard North Central PLC
17 Bruton SL WI A 3DH 01-409 3434
Notice Deo 10.75 11.04 .... —M ft G Kleinwort Barmen
91-99 New London Rd. Chevnsford.

0243 51651
HI Oh I ntC tooAc 10.30 lO.BS Dally Call
High Ini Chq 10.30 10.85 Dally Cali
Midland Bank pie
PO Bex 2 SheBlald 0742 20999 fxt B73R
HJ0h Int ChO 10.00 10 38 Qtr Call
Sava ft Prosper/ Robert Fleming
28 Western Rd. Romford AMI 3LB.

0708 66966
HighlntStAcc 9 71 10.20 —
Premier Acc 9.71 10.20 .... —
Tyndall g, Co.
29-31 Princess Victoria street Bristol
RSB4BX. 0272 732241
Demand Acc 10 OS 10.44 Oir Call
Money Acc 10 . 125 10.51 Qtr Choi;
J. Henry Schrader Wegg 4-Co. Ltd.
Enterprise House. Portsmouth,

0705 E27731
Special Ace 10.15 10.65 Mth Can
Over £10.090 10.40 10.92 Mth Call

NOTES—inv-rest rate* 9l»en* both as a
nominal rata and an annual percentage
me -adlusted for frcauency of interest
credit.

NOTES
Prkes are In pence unless otherwise
Inniuted a"2 (hose denpnaced s with no

I
irehr to U.S. dollars. Yields 1a I shown m
art colurn dl allow fay all buying raochies.
a offered price* Include all expense*,
b Today's pntes. u Yield bZKd on ofler
prise, d FsilmatM. o Today's opening
price, h Distribution tree ot UK taxes,
o Periodic premium insurance plans.
3 Single premium insurance- x Ottered price
include* all mw>nsm mcmt agent's rom-
misslon. y Offered pr><es includes all
expenses It bought :n rough managers.
2 Previous day's price. * Guernsey grass.
S Suspended- ft Yl«d before Jersey tax.

t Ex-suMIvision. It Only available to
cham able bodies, o Yuho column shows
annualised rates o* NAV locreaM.
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ecordUKpotato

surplus forecast
BY ANDREW GOWERS

THE UK potato surplus this
year could reach a record
825.000 tonnes, costing about
£25m to remove from the
market, according to the trade
publication Potato Markets.
~ Forecasts of the surplus have
been rising steadily in recent
weeks as the main crop has
been lifted, but this estimate
is by far the highest yeL It

compares with Potato Marketing
Board forecasts of a 500,000'
tonne surplus.

If Potato Markets' figure is

proved right, supporting the
market this season will be far
beyond the board's means.
The PMB has contracted, with

Government support, to buy
about 450,000 tonnes of potatoes
in order to prop up prices, and
has announced that it will take
delivery of 28,386 tonnes this

month. Officials estimate the
total cost of this buying pro-
gramme will be about £13m.
The board is not legally

empowered at present to con-
tract for more than 500,000
tonnes this season.
However, there is speculation

within the trade that it may
obtain extra funds from the
Treasury in order to step up its

buying. PMB officials could not
confirm this yesterday.

Potato Markets believes the
crop will total 6.72m tonnes,

compared with only 5.54m Iasi

season, and that imports, par-
ticularly of processed potatoes,
will add a further 800,000

tonnes to supplies.

Consumptan, however, is fore-
cast to be only slightly up

—

at 5.61m tonnes, compared with
5.53m.
PMB officials reacted cau-

tiously to the estimates, describ-
ing them as "hypothetical.”

They pointed out that only SO
per cent of the crop is out of
the ground, and oerslstent rain
in recent days has hampered
liftings.

There were also uncertainties
about tbe quanity of potatoes
that would be spoilt while in
storage, and over the level of
imports from the Continent,
whece liftings are reported to
be behind schedule.

Flower fax compromise
BY A CORRESPONDENT

FEARS THAT Guernsey's £15m
flower industry would be badly
hit by the new method of col-
lecting value-added tax oti

imports into the UK have been
allayed following negotatious
between island representatives
and HM Customs.

Under tbe existing postponed
accounting system, UK whole-
salers are able to pay VAT
quarterly on sales of imported
flowers, but the new scheme,
which comes into force on
November 1, requires the tax to
be paid at the point of entry
unless deferred payment
arrangements have been made.

Guernsey flower exporters
feared that there would be
serious delays in getting their
produce to market under this
scheme because of the extra
paperwork involved and the
difficulty of assessing the
amount of VAT due on flowers
that had not been sold and
might not be sold at all

Guernsey's Department of
Commerce and Industry said
that a method of deferred pay-
ment has been agreed for cut
flowers which should result m
the produce continuing to be
cleared quickly by Customs. The
final details are being worked
out.

By Nancy Dunne in

Washington
U.S. CRUDE oil stocks dipped
slightly last week, while stocks

of distillate rose almost 5,000

barrels from the week before,

according Ho the American
Petroleum Institute.

After a three week rise,

crude stocks sunk from 337.1m
barrels to 336.1m, but oil

analysts say weekly changes
are Insignificant unless a trend
seems to be developing.

Stocks of U.S. distillate stood

ait 152.7m barrels for the week
ending October 19. Residual
stocks fell slightly from 49.1m
barrels to 48.6m, and crude oil

imports dropped -from 3.4m
barrels to 3.3m.

Oil futures rose in early
trading on the New York
Mercantile Exchange, more on
the news of an intended Saudi
Arabian production cut than as

a result of the API figures.

• WHITE SUGAR exports
totalling 66,500 tonnes were
authorised at -the EEC's weekly
tender in Brussels yesterday.
The maximum export rebate
was set at 39.018 European
currency units per 100 kilos.

Dealers said the result was "no
big surprise” though the total

was somewhat higher than had
been predicted.

Meanwhile, the sugar indus-
try was told yesterday that the
best it can expect (in 1984-85 is

a very small drop in stocks.

Herr Helmut Ahlfeld. of West
German sugar statistical agency
F.O. Debt, told participants at
the second world conference of
sugar cane and beet producers
that this was based on an
estimated 1-7 per cent rise in
sugar consumption -this season
and overall world sugar pro-
duction of about 97m -tonnes.

• TEA prices averaged 295.68p
a kilo to. Monday's London
auction.

• Heavy purchases, reported to

be on behalf of Japanese
interests, pushed aluminium
prices up sharply yesterday.
The cash position ended £37.75
up at £883.75 a tonne after one
of the busiest trading days in
recent memory.

Jobs Madeiey on problems for a body which helps the rural poor

row threatens UN farm agency
THE United Nations agency
which lends to small farmers
and the rural poor in developing
countries, is in danger of going
out of business because of a

disagreement over how it should
be funded.. A meeting of the
International Fund for Agricul-
tural Development's governing
council in Paris this week is

being described as “ a make or
break meeting.''

Set up in 1977 to combat
hunger by making loans to
people who were being by-
passed by development projects,

Ifad is jointly funded by
western countries and members
of the Organisation of
Petroleum Exporting Countries
(Opec). Western countries have
so far donated 58 per cent of its

funds, and Opec countries 42
per cent.
The agency was given Slbn

(£826m) for the first phase of

its work from 1978 to 1980, and
Sl.lbn for the 1981 to 1983
period. With loans to over 150
projects, the fund is estimated
to have helped some 40m people

in 83 developing countries.

However, lending has had to
be severely cut because Ifad's
largest donor, the U.S., has so
far paid in only half the SlSOm
it pledged for the 1981-83
period, and Britain, West Ger-
many and Japan have followed
suit, holding back a percentage
of their contributions. Two
OPec countries, Iran and Libya
have defaulted on their pledges
which together totalled $50m.
The disagreement now is over

whether oil countries should
pay less than 42 per cent for
Ifad's work over the next 3
years, for which it was hoping
to raise Slbn.
However, with Iran and

Libya unlikely to contribute
further, the remaining Opec
donor countries have offered to
contribute S295m, providing
western countries donate at

least $465m.
The U.S. believes that the

present 5S per cent to 42 per
cent funding arrangement
should be maintained and wants
western countries to offer

S405m. This could mean that
Opec reduces its own offer, and
That Ifad receives pledges of
less than $700m to fund three
years’ work.

Both donor countries and
Ifad officials question whether
the fund would be viable with
that amount A meeting of
donors in Rome early this
month, failed to find a solution.

A compromise is being put
forward by France, however.

The French say that Ifad's
constitution allows donors to

make additional contributions to
the fund should they wish.
Donors may take the view that
it is worth contributing the
modest additional amounts
which would enable it to stay
in business.
However, even this proposal

is running foul of the Beagan
Administration, which says,that
if the extra donations came
from western countries, this

would mean that the West pays
more than 58 per cent of Ifad’s

overall budget

Going ahead without the US.
is not considered feasible asi
the fund would have to raise

the $180m which America now
contributes. .

Officials are hoping that the

gap between western and Opec
countries is not unbridgeable.

Ifad’s future will largely

depend on whether the fund’s

record of keeping down costs,

and helping the poor, is judged

by tbe U.S. Government to he

more important than the dis-

advantage it considers the fund

has of being a multilateral aid

organisation.
Comfort is being drawn from

a decision this month, by an
appropriations committee of the

U.S. House of Representatives ,

which approved the country’s
final payment of $90m to Ifad's
1981-83 replenishment; this will

be paid before the end of 1984.

The move will trigger off pay-
ments from Britain, West Ger-
many and Japan, totalling 849m,
and give Ifad a valuable breath-
ing space.

EEC and Norway attempt to settle herring row
BY IVO DAWNAY IN BRUSSELS

EEC and Norwegian fisheries

officials meet in Brussels today
in another attempt to net that
most elusive of species—a com-
prehensive agreement on her-
ring.

The row is rooted in the Com-
mon Agricultural Policy’s peren-

nial bugbear, overfishing. So
ravaged was the North Sea her-
ring fishery in the 1970s that all

parties agreed a total ban from
1977 to 1983.

However, when fishing re-

sumed, the Norwegian quota
was given a boost in compen
satory tonnages to make up for
overfishing by EEC fleets of

other speies. When talks re
sumed rhi* spring on the 1984
total allowable catches (TACsl,
Oslo was horrified by tbe EEC's
argument that Its catch should

be reduced to about 4 per cent
of the total.

Justification for the Commu-
nity position lay in scientific

reports, conducted indepen-
dently with Norwegian partici-

pation, asigning 96 per cent of
the joint herring stock to tradi-

tional EEC waters.
Norways has since argued

that these figures were based
on years when the stock was
badly depleted. Herring, it

points out, is a migratory
species and an increase in num-
bers radically alters the geo-
graphical allocation of shoals to

Norway's advantage.

Furthermore, it said, any
agreement should take into
account, both with compensa-
tory tonnages and fresh re-

straint, the massive 175,000
tonnes of juvenile herring

caught mainly by tbe Danes.
Oslo was ignored, however.

Under pressure from Dutch
fishermen the community took
the unprecedented step of
declaring unilaterally a 150,000
TAC for its own waters.

continued indefinitely, prove
damaging. Norway, has after

all, argued for more restraint

to allow a more rapid increase
In stocks.

In the absence of an agree-
ment with the EEC, the Nor-
wegian fleet has gone all out
to maximise its herring catch
in Its own waters in an effort

to prove that when stocks re-

cover its zone’s quota should be
substantially higher.

Hopes for an agreement rest

principally on the marked
increase in the herring stock.

Scientists believe that anything
between 220,000 and 340,000
tonnes could be allocated for
nest year—a marked increase
on the 155,000-tonne maximum
agreed for 1984.

So far the results appear to
bear them out. This summer
the Norwegians have caught
almost 65,000 tonnes in their
own waters, more than a third
of that allocated to EEC fisher-

men in the North Sea.

However, the policy could, if

If so, a rumoured figure of
14 per cent for Norway or about
32,000 tonnes could be allowed
which would accommodate a
small increase in quotas for
EEC countries. This, however,
falls a long way short of "the
Norwegians* demand for at least
one-third of the common stock.

Chinese

maize

exports ‘may

continue’
WASHINGTON — Chtafs

emergence this yew as * ***

nificaat exporter of maize is

probably mote- than a one-year

phenomenon, according to U.S.

agriculture analysts. However,

it will be difficult to maintain

aver the long-term because of

constraints . on the country s

production' and huge domestic

demand,' they say. . ,
.

“They prtbawy will.be back
again next year exporting maize

if the shipments this year work
satisfactorily,’

1 one analyst said.

The U.S. Department of

Agriculture estimates that

China will export Ira tonnes of

maize in 1984/85. In its latest

world grain situation report,

the USDA said Chinese exports

are proriding competition for

U.S- maize in South Korea and
Japan.
Last week in Tokyo. Japanese

officials announced the forma.

tUm of a joint trading company
to export Chinese maize and
help Chizia upgrade ports used
for exports at Dalian and
Ttajia.

China is a determined
country able to make rapid pro-

gress in agricultural production,

said Mr Michael HaH, executive

vice president, government and
public affairs, of .the. U.S.

National Corn Growers’ Assocla-

tion.
'

He compared Japan's help in

developing China's ports to its

effort to increase Brazil’s soya-

bean production after the 1973
UJS. soyabean export embargo.
The U.S. could face increased

competition from China for Far
East markets, he said.
“ I think China would like

to penetrate the Japanese
maize market,** one U.S. govern-
ment specialist on China said.

In contrast. Mr Allen Teritarr
U.S. Feedgralns Council
director of planning, believes
China's exports are a " tem-
porary blip-”- '-in a long-term
trend that will make China a
significant' importer of feed-
gfains.
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PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS
in tonnea
unless stated
otherwise

Oct 24
1984

+ OT Month
ego

Metals
j

Aluminium——!
Free Mkt ;

Copper
Cash h GradeJ

£1100
*1095i IIS

£1049.95'

-10
1

+a7B

£1100
*1080/110

£1054.75
3 mths 1S107S

Cash Cathode (£1048.5 +1.5 ;£J034.B
3 mtto. Xion >+a [£1054.5

Bold troy O2. .. BS40.2S +0.26 5347.85
Lead Casfi £546.5 -O.G £389
S mths £353.6 —0.57 £333.85

Nickel £3068 - ' >.£5353 ,

Free Mkt 217:837c 2(2032*

860Oz

OII«
Coconut fPhlQ
Groundnut—..

Linseed Crude.
Palm Malayan.
Seeds
Capra Phil .......

Soyabeamk!.S.)!&262
Grains
Barley FutJan.|£ 110.40
Maize

Oct. 84
1984

Month
ago

SllfiOy I. [51200

[*615

Palladium az.
tinum oz—

Quick Sihrert-

S1Ivor troy or-
3 mths—.....

8140.50
6327.75
6302.510
601.40d
616.60c

1+0.75 *138.25
, + 1J2S S327.00
1 8302/310
-0.45 618.10a
—050 634.0Op

,
'8650

i+4 1*346

|+0.]s|£109.7O

i—OJH[£100.10
X

Tin cash,
3 mths

Tungsten
Wolfram22 B4lb;883i86 >.

Zinc £641.6 (—X I

3 .mUlB [£636.75 Ul I

Products— -1*300 )

•7

619.26
618.75

*940

WheatFuUan .(El 10.60
No2 HardWlnU t
Other
oommoditlesJ

Cocoa shipf- £1996
Futures DecJ£l916.5

Coffee Ft. Jan.£2218
Cotton AlndexJ 75.25c
Gas Oil Nov— 3232
Rubber ikllo)— 60p
Sugar irawL... S224yz
Wooffps 64«... 467o klloi ~|470pki

1 Unquoted, x Nov. z Deo. w Nov-
Dee. v Sopi-Oct. y Oct.-Nov. j Per
75 lb flask. Ghana cocoa, n Nominal,
c Cents per pound.

-31
—31 (£1967
+ 32JSS2366
+0.1 >72.850
+0JMI
-0.5
+6

*2443
|62.Sp
SI 1 1.3

LONDON OIL GAS OIL FUTURES

SPOT PRICES

CRUDE OIL-FOB l* per barrel)

Arabian Light j27.S0-2S.2i

Dubai Fateh—
|

Arab Heavy
North Sea (Forties}.
North Sea (Brent)..
A1 tlcamBonnyU'ht,
Uraliw— -

Gas oil prices began the day sharply
lower but mat strong support at ths
lower levels and traded In a narrow
range until they edged higher towards
mid-day. Weakness in New York
prompted a short-lived dip before
values moved higher towards ths close,
aided by speculation that Nigeria may
rescind its price-cut, wports Premier
Man.

Yosfday'aj+ or j Business
close

|
—

|
Done

PRODUCTS—North West Europe
“cif" <* per tonne)

Premium gasollneJ
Gas Oil-
Heavy fuel oil 1

251 255 —a
228-233 -4.5
181-184 +1.5

OCt—
Nov.
Dec. ..........

Jan...........

Feb............

March...... 226,86
April....—.! 885.00

5 U.S.
Iper tonne
886.00
838.00
236.26
835.60
853.50

h-2JS0 2M.B0-as.7b
+0.26

! 232.60-e?JS
+0.M : aa.G0-30.0Q
+ 0JS- 2S5.75-SBJ5
+0AO ' 353.00-27.76
1-3.7B

;

224.00—2.50
1
221.00

Turnover; 3,556 (4,637) lots ol 100
tonnes.

GOLD MARKETS
Gold rose Si to $340440} in

vary quiet trading cm tbe Lon-
don bullion market It opened
at S3394-339J and was fixed at
8340} in the morning and 8340
in the afternoon. The metal
traded within a very narrow
range, touching a peak of $3403-
$341} and a low of S339}-339}.

In Parts the 13} kilo gold bar
was fixed at 102,000 per kilo
($342.01 per ounce) in the after-
noon, compared with FFr 101,900
($340.77) in the morning and
FFrs 102,500 [S340.04; Tuesday
afternoon.

In Frankfort the 12} kilo bar
was fixed at DM 33,190 per kilo
($340.48 per ounce) against
DAI 33.525 (3340.49). and closed
at $340}-341 compared with $340-
$340}.

In Luxembourg the 12} kilo
bar was fixed at the equivalent
of $340.40 per ounce against
$339.00.

In Zurich gold finished at S340-
$340}, compared with $340J-340}.

LONDON FUTURES
Month

Yest'days
ok»e

+ or Business
Done

Oct———

-

8 per trey
ounce

Dec 54B.Sd-4a.70 + 02E 544.50-45.00

F“b- M9.1B — 548.30-48.10
April — — —
June — — —
Aug “

BASE METALS
ALUMINIUM PRICES surged ahead on
the London Metal Exchange following
heavy Japanese buying interest which
boasted forward metal to s high of
£914 before a close of £897.76. Renewed
butler stock support boosted Tin to
£9.665, despite another firm showing
by starling against the dollar. Other
metals were little changed on balance.
Copper closing at £1.072.26. Lead at
£351 and Zinc at £E36.S.

Three months £4.020. 15. 24. 22. 25.
20. 15. 14. 18, 10. Kerb: Three months
£4.010. Turnover; 1.344 tonnes.

lend 103.00. Ths UK monetary co-
efficient for the week beginning Monday
October 29 will remain unchanged.

1 1

NICKEL 1 a.m. H-or
{ Official

|
—

j

i
P-TO.

'

[Unofficaljkr
”|

|

Spot 8960-60 -87-S 3936-40 Lss
5 months! 4032-4 l-5i.5|401&«

j

h
35

PIGMEAT

SILVER

Prices opanad slightly down and
drifted lower because of continued
long liquidation but speculative short-
covering steadied the market and
sellers becked off. reports CCST Com-
modities.

LONDON NEW ZEALAND CROSS-
BRH1S—Close (In order: buyor. sailer,

business). New Zealand cents par kg.
Oct 515 seller only, nil: Dec 514. 516,
514-512; Jan 515. 510. 516-513: March
523, 525, 524-523: May 528, 532, 530-
528: Aug 543. 545. 544-543: Oct 546,
548, 547-545; Dec 548. 550, 550*48;
Jan 548. 550. 550-548: March 554. 5B8.
567. Sales: 136.

MEAT/FISH

COPPER
Amalgamated Metal Trading reported

that in the morning cash Higher Grade
traded at £1,047. 46.5. three months
£1.071. 71.5. 71, 71.5. 72, 72.5. Kerb:
Higher Grade: Three months £1,072.5,
73, 74. Afternoon: Higher Grade: Three
months £1.075, 74.5. 75. 75.5. 75. 74.5.
75. Cathodes: Cash £1.048. Kerb;
Higher Grade: Three months £1.075.
74.5, 74, 73.5. 73, 72. Turnover 24,975
tonnes. U.S. Producers: 60-65 cents
a pound.

Silver was fixed 0.4p,an ounce lower
for spot delivery In the London bullion
market -yesterday at 60T.4p. U.S. cent
equivalents of rte fixing levels were:
spot 732.5c. up 7c: tiiree-month 750.5c.
up 6.Bc; six-month 768.4c. up 6.1c:
and 12-month 811.6c. up 7.1c. Tha
metal opened aj. 60Q-602p (731 -733c)
and closed at G004-60G>jp (734-736c).

.Yesterdays]
Month I close I

Previous
|
Business

close I done

NOV.
Feb--..
April—.:
June—.'
Aug
Oct

(deadweight;

129.90 I122.B0-82.S0
118.00 117JO-17.40
117.30 1 117.88-17.00
113.90 1115.00
113.40 ,115.00
116.50 .110.60

SILVER 1

,

Bullion >-i-orI L.M.E. l+or
per

j

fixing — p.m. —
troy

j

price ‘
,[

Una!flat
|

Sales: 129 (166)
3.250 kg.

lots ol 50 carcases

POTATOES

COPPER

HlghGrde

a-m. |+ or p.m. i+ or
Official — Unofficial: —

f

Spot ........ 601.40b
j

-0.4D]600.5c 1-6.5
8 month*.; 61 6.60 p i~C. jlll616.25p '-6.75

6 months i631.46p t-O.so —
12 month! 1 663.3 6 p I

—o.bni —
£ i £ I £

Cash— 1 1046.6-7 :—1 I 104B-.5 I+.7S
3 month:: 107S-.5 —.76 = 1074.&-5.S I+1J2S

Settlem M| 1047 1
Caihodet
Cash

j
1046-7 -1

3 month 1 11067-70- —
Setdemt ' 1047 1-1

1048 9 1+1.6

1070-8 l + S

TIN

LME — (2.000 oz contract): Cash
GOO.Sp (607p); three months 616.25p
(623p). Turnover: 0 (0).
Turnover: 32 (47) lots of 10.000 ora.

Morning: Large 1st ring three months
619. 2nd ring three months 619. 18.5.

Kerb: large three months 619-5. After-

noon: 1st ring large three months 616.5,
17, 18. 2nd ring three months 617.5,

17. 16.5. ICarb: large three months 617,
16. 15. 14.

The market again opened lower with
November, which becomes underabie
next Thursday, coming under greatest
pressure. Profit-taking buying lifted
values end this Interest woe main-
tained, prompting atop-loas orders
around £85.00. basis Apnl. which
firmed tha market further before sell-
ing trimmed levels at the dose, reports
Coley and Harper.

MEAT COMMISSION—Average fee-

stock prices at representative- markets.
GB—Cattle 94.08p per kg Iw (-0.77).
GB—Sheep 166.07p; per kg eat dew
(+14.47). Piga--68:T5p- per kg
fw I —1.52). GB—AAPP IlSJIp per
kg dw.
SMITHFIELD—Pence per pound. Beef

—Scotch killed sides 77.0-83.0; English
forequarters 56.5-58.5: Ulster hind-
quarters 88.0-83.0, forequarters 5*0-
56.0. Veal—Dutch hinds and ends

124.0-

130.0. Lamb—English small 68.0-
74.0. medium 68.0-70,0. heavy 64.0-
67.0; Scotch medium 65.0-69.0, heavy

63.0-

66.0: Imported: New Zeeland PL
66.5-67.5, PX 62.5-83.3. YL 64.5-65.0.
Pork—English under 100 lb 54,085.0,
100-120 lb 60.084.0, 120-160 lb 50.0-
58.0.

lYestordya
|
Previous [Business

Month I dose i close Done

£ per tonne
48JO-43.50

Tin—Morning: Standard: Cash £9,676,
three months £9.625. 30, 35, 40. 46.
50. High Grade: Cash £8,680, 90. three
months £9.665, 80. Kerb: Standard:
Three months £0.660, 65. To, 75, 70.
Kerb: Standard: Three months £9.660,
70. Turnover; 2,425 tonnes.

COCOA
After opening £10 lower, as due.

futures hold these levels through to
the early afternoon when renewed trade
selling precipitated a further erosion,
reports Gill and Duflus.

Nov
1

45.10 .{
Feb 50.00 :

April....
[
66.00

;

May..—: 67-30
Nov I 70.00 J

Sales: 938 (909) lots of 40 tonnes.

RUBBER
TIN

High Qrdo
Cash..
3 months!
Settle m't.
Standard.

|

Cash
;

3 months.!
Sottiem't
Straits E-'

a.m. |+ ori p.m. <+ or
Official — Unofficial! —

T

£
9690-5
96808

£
+46
+89

9695 1+45

9675-7 I+30.5:
9650-1 H-25 1

9677 Ut57
,

f89.1b i 1 —

COCOA
[Yesterday'i

Close

£ 1 £
9700-10 !+30
9680-700+128

9660-7001+S7.5
9665-70 1+87

Oct
Dec
March—.—
May —
July

;

£ per tonne)
1900-2300
1915-1916
1886-1887 —82.51
1891-1898

+ or IBualnea
Dona

l-24.d

h~3l.0j 1848-1909

_ 18961900 1-23.51
Sept 1901-1902 i—06-0) 1818-1803

Dec * 1876-1877 i~a6.C! 1888- 1B73
Mar 1 1871-1880 |—SS.CI 1900

1004 1981

1910-1890
1918-1900

PHYSICALS — The London market
opened slightly easier, attracted little

interest throughout the day and dosed
quiet, recoru Lewis and Peal- Closing
prices (buyers): spot GOlOOp (60.50p):
Nov 72.25p (72L50p): Dec 72.50c
(72-75p). Tha Kuala Lumpur Nov fob
price for RS5 No 1 was 200.5 (same)
a kg and lar SMR 20 was 185.5 (same).
Futures market positions were all un-
quoted at the close.

LEAD
Lead—Morning: Cash £344.625, three

months £350. 50,5. 51, 51.5. 52, 51.5.
SI -25. 51. Kerb: Three months £352.
Afternoon: Three months £354. 53.5. 53,
53.5. Kerb: Three months £353, 52.5,

52, 51. Turnover: 10.650 tonnes. U.S.
5por 22-28 cents a pound.

Sales: 3.227 (3.788) lots of 10 tonnes.
ICCQ indicator prices (U.S. cents

per pound). Daily price tor Oct 24;

102.91 (103.22); five-day average for
Oct 25; 102.28 (102.19).

SOYABEAN MEAL

COFFEE

The market opened unchanged to 50p
higher in thin trade, reports T. G.
Roddick. Indications ware that
shippers had lost their buying Interest
lor the time being.

INDICES
FINANCIAL TIMES

dcLZS OctTsaYM’th ago.Yearago

j93.78l29a.99
) 889.08 j 866.44

(Base: July 1 1862 - MO)

REUTERS
Oct. 24.Oct. SSfiruT agcxYearago

1894.0 Il894.4
1 1B83.9

j
1896,8

Base: September 18 1931 — 100}

DOW JONES
Dow i Oct,

|

qot.
j
Month Year

Jones' Ed
|

is
i ago j ago

Spot — 136.62 185.311140.17
Fut 1137.06)186-01 ll2B.12il46.41

(Base: December 3l 1874 - 100)

MOODY'S
Oct, 23 OOL 18 Mttl ago

1

[Yearago

970.0 } 951.9
j 978.0 ! 1043.7

Close High Low Prev
Oct *8.85 — — 4sra
Dec 4S.4S 50.30 48.46 47.40
Jan

,
.

*9.85 50.00 49J0O 47.90
March 50.96 51.40 50.00 49.90
May 62.00 62JJ6 52.00 49.96
July • 5XJK 63.10 53.10 51.00
Sept 54.10 54.16 54,16. 52-06
Deo 55.70 — sera 53.85
Jan 68.25 — —

•

C4-20
March 67.35 — — S5J0

| COCOA K> tonnea, S/tonnes

dose High Low Prev
Dec 2263 2286 2243 2278
March 2193 220S 2177 2132
May 2212 2218 2192 2210
July 2229 2235 2220 2225
Sept zuto 2240 2236 2236
Dec 222s 2220 2220

COFFEE *’ C " SIJOOO Ibu cents/lb

Close Hiob Low Prev
Dec 136.53 3659 35.00 382S
March 134.S3 34.36 33.80 33.90
May 133.76 33.75 33JO 32.97
July 133.08- 33.10 3SL50 32.15
Sept 131.93 — - —

—

31.11
Dec 130.38 "a** ’ —

.

30.01
March 129.01 — .

—

29.01

|
COPPER 25.000 lb. wntt/U>

Close High Low Prev
Oct 56.40 . .— 56.06
Woir 56.45 •_ «e> 50.15
Dec 57.05 57JO 57 60.75
Jan 57.66 57.36
March 58BO 59.10 SMB S8.50
May 59.95 60.16 tOM 59.65
July 61.10 9130 01.10 6030
Sept 62.25 W-26 61-96
Doc 63JO 04.00 63-95.:. 63.80
Jan 64.4S 64,15

(Base: December 31 1331 w TOO)

a-m.
LEAD Official

p.m. 1+ or- Unofficial -r

Cash I 344-.2S :-1.65j 346-7 -.5
B month*

|
3C1-.25 J-1.M 353-4 -JJ

Settlemt
|
344.25 .-I.7&I - i -

During s fairly active session prices
moved lower on commission house and
trade sailing, reports Draxel Burnham
Lambert. A. steady New York perform-
ance encouraged a brier recovery but
values retreated on lurcher selling
pressure in nesrby positions.

Yestdey's
close

+ or Business
—

{
Done

Dec !

£
per tonne
143.00-45,BQ

1

—O.OB 1 14fi.GO-45.OQ

1 “ COFFEE jVesterd’ysf+ or I BusinessWIPPtE
| Close I — I Dene

ZINC

Turnover: 118 (132) lots of 100 troy
ounces.

Oct. 24 Oct. 88

Close
Opening- -J
Morning fixing..,

I

Afternoon fixing
j

Krugmd
isKrag.
L Krug,
lr 70 Krug.
Mapldca-
Ncw Sov.
>2 New Sow.

Gold Bullion (fine ounce)
*340 340lfl (£276-878!*} I

*539)4 339*4 L£278<a 279)
*540,35 - (£279.443)
*340.00 {£278,232}

Gohf and Platinum Coins OeL 24
;3&0£t-351 (£386: 3 -20714 ] | King Sov

I *339*4-340H
8*3914-599*4

. *339.40
! *340.00

(£26 1-881 >s)

(£281*4-28214)
(£281.823)
(£282.275}

8160*4 18 Ua i£ 140-148 lg 1

593 Li -93 (£75 Is -70!

581-82 lg

337*4 -38k
1350-360*4
JBOtiOie
*48-48*

4

(£31 aii s .

(£28614-2671
(£6512 60*4)
a‘39^40)

Victoria Sov *81-82ij
French 80s 865 is -67 U
tai Pesos Max *422-423
lOO Cor-Auit 8329-353
*20 Eagles *515 535
Vobie <PiaU *336-339*4

(£66U -67 1<]

(£6B I4 -07 *4J

(£5313-55)
(£34014 34614)
(£269 14-87Ita

)

(£42 11] 437*4)
(£876-278)

EUROPEAN MARKETS
ROTTERDAM. October 24.

Wheat—(U.S. S par lennO) U.S. No.
3 Soft Rod Winter; Nov 104, Dec 104,
Jan 164.50. Feb 105. March '100. U.S.
No. 2 Northern Spring, 14 par cent pro-

tein: Oct 174. Nov 174.50. Doc 177.50.
Jan 186.50. Feb 188. March 189.50.

April/May 180. U.S. Northern Spring,
15 per cent protein: Nov 188. Doc
139.50. April/May 194. sellers. U.S.
No. 3 Hard Amber Durum: mld.Ocr/
mid-Nov 190. Nov 189 50. Aonl/May
196. June 196. Canadian No. 1 Western
Amber Durum: Nov 207.

Maize—(U.S. S par tonne) U.S. No.
3 Yellow! Afloat cd Ghent 148, Oct
135 -2B, Nov 133. Dec 133. Jan/March
136, April/Juna 138. sellers . Argen-
tine, Plate: Oct 170. Nov 170, April/
June 146. sailors.

Soyabeans—(U.S. S per tonne) (U.S.
No. 2. Yellow, Gulfports: Oct 256. Nov
254.40. Dec 254. Jan 257.00. Feb 200.40,
March 203. April 26B.B0, May 26825.
sellers.

Soyameal—(U.S. 5 per tonne). 44 per
cant: Afloat 182, Nov 176. Dec 175.
Nov/March 170, Jan/March 183. April/
5ept 201. sailers. Pellets. Brazil: Oct
187, Nov 190 .Dec 191, Jan 197. Jan/
March 188. May/Oct 203. sellers.

PARIS. October 24
Sugar—(FFr per tonne): Dec 1576/

1583. Mar 15S7/1590, Mqy 1650/1554.
Aug 1705/1715. Oct 1700/1780, Dec
1810/1 B45.

Cocoa—(FFr per 100 kg): Dec 2132/
2136. Mar 2116/2119. May 2120/2136.
July 2115 bid. Sept 2120/2140. Dec
2130/2140. Mar 21 30/21 JO.

Zinc—HIGH GRADE OFF1CJAL/UN-
OFFICIAL PRICES: Cash am £6S0-£S95.
pm £690-£692, three months am £076-
£578, pm £680-£682: settlement £595.
Morning: Three months £032. Kerb:
Three months £832.5. 33. 32. After-
noon: Three months £632.5, 33, 33.5. 3d,
35. 35.5. 36. 37. 36.5, 37. Kerb: Three
months £037. 36, 35.5. Turnover: 10,700
tonnes. U.S. Prune Western; 45.00-
45.75. cents a pound.

Nov... 12495-00
January— 2317-19
March -,... 2831-36
May 2210-15
July 2308-10
Sept. 12198-05
NOV 18196-05

Done

Apr 1 143 A0-49.00[ —0.2b 1 149.00-48.70
June. ! 148.90 49.Hj-0.tfi! —
August 152.00-fiS.Bt —O.ffi. 155.00-62-60
October-.. -

1
i5fi.BD-fi5.Bt I +O.SO- —

Dec- HjjJCWJt. + l.Oti -

,
8.0,2530-90

j— 32.512337-11
-23.0,884684—19.0.2220-01
^i7.B.22i&-ge
—16,0 2210-93
1-15.0 3 J 95-90

Sales; 24 (52) lots of 20 tonnea. 94
(211 ) lots ol 100 tonnes.

SUGAR

- ».n-i. i-f on p.m! 3-or
ZJNC

j
Official i - [Unofficially GRAINS

! £ £
Rath : 637-8 -6
3 months! 038-3 636.0-7 -I
setuemt, 638 -6

641-B 1-1

Salsa: 3.206 (1.960) lots of 5 tonnea.
ICO indicator prices (U.S. cents per

pound) for October 23: Comp, daily
1979 136.27 (136.50); 15-day average
135.95 f135.88).

LONDON DAILY SUGAR—flaw sugar
SI 24.00 (E1G2.00). up SS.OO (up E3.00).
a tonne for Oct-Nov-Dec delivery.
White sugar SI 70.00. up S2.00.
The market began to consolidate

around the S153 level, basis March,
following tresh buying tenders from
Syria and Mozambique, reports

C. Czamikow. °

WHEAT BARLEY

I I

r
eaterd'ysf + or
close —

ALUMINIUM
iAIuriibilunv—Morning: Three months

£880. 81, 82, 82 6. 93, 84. 83. 83.5
90, 92, 93. 91, 90, 905, 90. 89.5. 85.
88.5, 88. 07.5, 87. 06. 85.S. 85. 6*'
Kerb: Three months £285. 87, 66, 87.
W. 90. 81, 90.5. 90. 89.G. Aftornoon:
Three months £902, 03. 03.5. 04. 04-5,
OS. 06. 07. 08. 07. 07.5. 13. 12. 11.
10. 10^5. 10. 09. Kerb: Three months
£907. 6. 5. 4. 3. 2. 1. 900 5. 900. 1.
900. 899. 98. 97. 98. 99. 900. 1, 900.

Jft*-*. »- SJ. »- 87. 96. Turnover:
63.600 tonnes.

Nov...

Jon...
Mar...
May.J 117.50

119.10

Yesterd’s:+ or
close —

No. 6 Yeat'dayal
Con- dose
tract

Previous
close

Alumin'm a.m.
Official

j+or

£ £
Spot 656-00 '+M
S months 8845 +3-2&

p.m i-f- or
Unofficial] —

f

£ ) £
883.5-4 ,+ST.l
909-10 '.tHJi

NICKEL
Nickel — Morning: Three months

£4.040. 35. 32. 31. 29. 30, 35. 34 Kerb:
Three months £4.025. 27, 30. Aftamecn:

106.68 1+0.05 106.40 1-0.20
110.60 L-O.05i 110.40 1+0.15
114.06

|
- ' 113.65 +0.40

117.50 1+O.lOj 110.40 +0.40
July...| 119.10 ' -

;
— . -

Bppt.w 98.76 J—OJBl 97.75 I—OJS

Business done—Wheat: Nov 106.65-
6.50. Jan 110.60- 10.55. Mar 114.15-3.95.
May 117.50-7.25. July and Sept
untraded. Sales: 341 lots ol IOO tonnes.
Barley: Nov 106.70-6 35. Jan 1 10.40-
1020.. Mar 113.50-3.15. May and Sept
untraded Sales: 168 lots of 10 Otonnes.
Wheat was lairiy active in the

morning with good buying support on
tha dips. Barley caw quieter trade
with continued pressure on November,
reports Muirpaoa.
LONDON GRAINS—Wriest: U.S. dark

northern spring No 1 15 Per cent Nov
157. Dec 159.15. Jan 164.C&. trans-
shipment east ccasi. U.S. No 2 soft
red winter Nov 148.25, Dec 148.25, Jan
148.75. English feed, fob Jen/March
115. ' Barley: English feed fab Dec
112.50. Fa!ST unquoted.
HGCA — Locational ex-farm spot

prices. Feed barley; Eastern 103 90,
E. Mids 104.00. N. East 104.10. Scot-

* per tonne

Business
dona

Dee. •iS7^iLI7 IB0|i$6jmJiEjajiu.4fl^.u
Mar . ....153.60-MJOilB2.OB BZ.9flllfiB.00 61.80

Sales: No 6 1,697 (3,033) lota of

20 tonnes.
Tate and Lyle delivery price for

granulated baaia sugar was £206.00
(£204.00) a tonne for export.

International Sugar Agreement —
(U.S. cents per pound fob and stowed
Caribbean porta). Prices for Oct 23;
Daily once 4.52 (4.57): 15-day overage
4.74 (4.73).

COVENT GARDEN—Prices tor bulk
of produce, in sterling par package
unless otherwise stated. English~ p0r Cox’s
0.12-0.22. Bramley 0.10-0.12, Russets
O.’S-OJO. Spartan 0.12-0.16. Laxlan's
Superb 0.12-0.15. Pears — Par pound
Conference 0.09-0.17. Comics 0.16-0.25*
Bueno Hardy O.OB-O.11. Plums—12 lb
Wyedsle 2.20-2.40. Raspberries U lb
0.90-1 .00. Strawberries— [b 0.30-0.SO.
Potatoes—Per bag 56 lb Whites 2.30-
2.50. King Edwards 3.00-3.20, Bakers
4.50-5.00.Mushrooms—Per pound open
0.60-0.70, doMd 0.70-0.80. Lettuce—
Per tray round 1 .2-1 .50. Cos dozen

1.40-

1.50, Webb’s 1-80-2.00. Iceberg
12’s 6.00-6.50, 15's 5.50. Carrots—28 lb

1.00-

1.60. Greens — Pnmo 1 .20-1.40.
crates green 2.50-2.80. Jen King 1.40-
1.50. TomatOM—Tray 12 lb 1.60-1.80.
Cucumbora — Tray 12 lb 1.60-1.B0.
Cucumbers — Tray 2.80-3.50. Cauli-
flpwere—Dozen tines 3.60-3.00, Kent

3.00-

3.40. Spring onions—Bunch 0.08-
0.09. Radishes — Bunched 0.12-0.14.
Celery—Prepack 3.00-3.30, lease 1.V-
2.20. Watercress — I CO pack 20')

3.40-

3.50. Salad—Cngpa 16’i 1.00-1.10.
Courgettes — Per pound 0.30-0.35,
Beetroot—Bags 28 lb 1.50-1.60. On kata
—55 lb bag 2.90-3.20. Capsicums Per
pound 0.36-0.40. Sprouts—Per pound
0.35-0.40. Sprouts—Per pound 0.1041.15.
Com .on tbe Cob — Eaeh 0.12-0.16.
Fennel—Tray 10 lb 3.00-3.50. Leaks—
Per pound 0.18-0.3). Swedes—28 lb
dirty 1.20-1,30. washed 1.70-1.80.
Parsnips—28 lb 2.90-3.00. Turnips—
28 lb 2.50-3,00 Cobnuts Par pound
0.46-0.60. Calabrese—Per pound 0.45-
0.50. Pumpkins—Par pound 0.08-0.10.

HIDES

WOOL FUTURES

HIDES—Manchester, Leads (Birming-
ham). Second clasrs. Ox: 31-38.5 kg,
100.3p a kg, I00.2p a kg (98.6p with-
drawn); 26-30.5 kg, IIS.Gp a kg, 115.1p
a kg (113 5p); 22-25-5 kg. 12l.9p a kg.,

121 -9p a kg (11BJ)p), Cows: 25.5 kg.
12fl.5p 0 kg, 127.1p a leg (116.6p with-
drawn).

SYDNEY GREASY WOOL—Close (in
order: buys/, seller, business). Aust-
ralian cents per kg; Dec 571.0. 575.0,
571 .Q-570.0; March 582A 584.6. 582.5-
592.0; May 588.0. 589.0 5885; July
593.5, 594.0. 593.5: Oct 575.0. 587.0.
untraded: Dae 584.0, 591.0. u/t; March
594.0, 600 0, 595.0: May 596.0, 603.0.
u/t- Sales: 45 .

9 UK WHEAT exports in the
first 12 days of October totalled

41.319 tonnes and barley 50,724
tonnes, the Home Grown Cereals
Authority said, quoting provi-
sional Customs and Excise
figures.

NEW YORK October 24.
Gold and silver mslnuinsd a feature-

less tone with velusa slightly tower on
a general lack of intsreet ahead of the
Opec emergency meeting on October 29.
reaorta Ha in aid Commodities. Copper
rallied on Hqht buying by arbitrageurs
on the bettor tana to starling. Reports
of Japanese purchases rallied
aluminium values sharply. Sugar
firmed late In the session on commis-
sion house buying which was technlo-

. The tollally based. Tha failure to react to «
week London market rallied coffee
values. as dealer buying- eroerged'.touch-
ing off short-covering. .Cocoa ms weak

on reporta of origin aefMng. Cotton
was relatively

.
steady a* traders

attempted to asms damage to the
Delta crop. Hasting oil advanced -on
short-covertno sad commission house
buying lit anticipation of scone positive
announcements at the Opec- meeting,
Soyabeans opsnod steady to firm on
bullish weather prospects but the eerty
rally did not hold: massive long
liquidation by locals and profmotonal
traders, produced a major break on
the close; Mute and wheel opened

NEW TORK .
- -

unchanged to fractionally lower daspita
s very ouffBti siocK 'flBure lor

-

wheat;

StLVmfcOPfttroy os, tamffWWM .-

ALUMINUM 40000 Hj. cents/lb

3Cta*e ' TRgli Law ' Prev
Oct 731.4 — -pm 736.4
Nov 732.0 — 738.0
Doc 738JS 746.0 7304) 742.5
Jan 744,7 746.5 7455 .74841
March 7S7J .706.0 756.0 761.8
May 770.1 777.® 770.0 774,9
July 783-2 790.0 7034) 397J
Sept 797.5 -798.4- 798.5 »02-2
Dec 5Z0.fi BMO 0274) B2S.4
Jan 828A — 833J
SUGAR WORLD
112.000 b, cents,

"II ~
rib

Ctoee
Jen 5.22
March E.75
May SJXt
July 6X
Sept . 6.52
Oct - <LB»
Jen ' 72B
March 7.64

High
BJ»
5.76
0.07
6-36
•-57-
6.64
727
7.75

Low Prow
5.16 S-22
6.09 6.06
6.96 8.02
121 6JB
0.61 * 0.64
8.70 • -. 6.76
TJO 724
7.79

.

7.75

CHICAGO
LIVE CATTLE 40/000 lb, osms/lb
7" Ctose High Low
Dec 03212' 63AS 62^2
Fah^ 64JZ 64.47 03-66
April 06AO 06^0 06.06
June

.

.00J2 60.75 08J5
Augnat . 04.2S 6430 BUB
Oct 05.60 0SJBO 02.10
Dec 03.00 03.00 09.00

82OM
00.12
00.60
04-1

0

62.TO
63.00

UVE HOGS 30000 (b, cents/lb

n *2?SS w1** . low
Deo 40.76 48.96 40JN
Feb 49J».

:
48JM 4M2

April 40.70 40.75 .40.12
June 4820 49.90 49.16
July - S12E2 5125 60.70
August 49.05 - 49.20 48.75
Oct .. «-70 : 40.70 40.66P” 4MB 48.85 48.40

40.57

40JS
49JK
91.06
49.00

.
48-56
48.55

rmrTON 50,000 b>. oents/R>

Dec
March
May
July
Oct
Dec
March

Close
68.37
69.72
70.86
71.80
TOM
70JB
71.15

High
09.90
70.60
71 SO
72JM
70.50
70.60

Low
08.10
09JBO
7085
71.70
Tora
Tora 1

. Prev
68.86
70.07
71 .ee
72-25
70*8
70.00
71.40

--ui IDE OIL (LIGHT)
42.000 U.S. gallons. S/benets

Dec
Latest High Low Prev
29.56 28.62 28429 “za-36

Jm 28.49 28.64 28.19 28.21
Feb 28429 28.30 28.00 28,06
March 2S.16 28.17 27M 27B0
Ac ill 28.00 28.02 27.75 27.78-

27.70 27.70 27.70 ' 27.67
June 27.70
July —

'

a,. 27^2
August — _ 27.46
Sept — — — 27.46

MACE5JD00 bu urin.
cents/&64b bushel

270-2
_ a«ee High Low

. SI-5 2wj .

“"d* »4i 266A 7BSA
May 290J) 290.0 - XB.4
i*r 294.0 2922)
Sept 289.0 289j* 28721
Dec 285.4 2B6.0 M2
March 292.4 292.4 Mf.fl 292.4

PORK BELLIES 38^00 SagSTT
Clpee - Hkth - Law Pmv

Rfc,. 2?*®° -Mra 03.15 04X0
S5**** «*.£ 04.06 03.18 03X0
Mey 6S-* 66.35 84.78 06M
July 67.07 *7.18 68.00 68X6
August W-80 04.85 ~ 83.70 64J0
SOYABEANS 5,iSS0 tu nitol

' "

cents/Wrib bushel

1)01 D 100 troy oz, >/pgy ot

Oct
Close High Uwr
339.7 341.5 339.5 300.0
342.9 344i 342.7 3*3.4

Fbb 348.0 360.6 348.fi 34U
April 364J) 356.0 364.0 - 3644
June- 3004) 380^ 390.4 381.1
August 38641

372^ 37441 324.0 374.0
Deo 379J 3*243 379.5 3804
Fob 380,3 380.0 388.0 . 388.1
April 393.3 3*7.2 3tal> M3
June
August

4014)
400^

«6.2 406J 40U
4IU

Close High Lew
NOV 619-0 40BA flU
Jen 630.4 000.4 0274)«r* sss 841 jj
May . .. 0694) -otsjB
A*»y_
Aupm m.0 683.4 08

M

$apt 6E8A -871.0 68M
NOV

.
- 656.0 . 000.0 eSLO

Jan <rn.q 639.0 6704)

8312M2
06841

0784)
.0184)

06*4)

*7W

49-000 U.S. gaWons. pants/U.S. gallons
Idtest N|gti Low

NO* 77.10 7735 7^50
DOC 79.10 79.40 wJS
u! Su WM 7890
Fob 79.85 79,80 78J0
April ?toO

78>“ 7S‘*

May 72SO _ . _
June — _ _

-»U»CE 16.000 lb. eents/lfa"

Prev
77.08
78JO
78.38
78.78
75.80
73.00
7200
70XS

SOYABEAN MEAL TOO

MAh- Law PraTMM 1*8,6 1*9.1
To.7 nsj mi.m* mi' tIm
VMA. 1304) -.173.7

178A. ;nu 172*
178.0 1784). T77J— m»

Dee 150J
Jsp 1583
March- 108J
May - - 17041
Jd«y : 175A
August 175,8
Sept 178.6
Oct

.
17BJ

Dee 176.5
- — WJ

1770mo : m*
SOYABEAN OIL 00.000 n». cents/lb

Cloes hST Lew Pm
105.10 ssle 0270 6C4SJan 168.15 69

,*0 86.60. >155March ira.BO SB,* S.» VtM
1S5 “*5

Jen 108.40 _ _ SHE
March 165.45 __ tSm

..-dose
Dae 20,1*
Jen. 2S.OO
March 28.1*
May 2S.M
July • ZS.12
August 24.90
Sept 24.00
-Oct. 20-30
Dec . . 24,40

MU) . LOW . RW
27.07 teJO 28JT .

28-30 - 2828 3B10 -

29JO ' JMJKt 26JB
2BJB8

' 30.90 : 2SJ6 •

KjS -BUt- JBJO-
24.90 20.9Q.MJ7

..-.'W- 3* 03
-

: 1829 .

2L40 24.® 24.60.

WHEAT 5.000 hu min.
ems/0Qtp> bushel -

platinum eoTroy e«, s/uey

Oct
Close
326.3

~High"
320.0

.Dec 3324)
Jan 3334) 333.5
April 340.9 340.4
July 4849 349.0
Get 357-2 35S.8
Jen 366.2 365.0

Ooea Hiqh Low Prev
Of* >MA 304J‘JBO4»»- 300 0
March 268.Z ; 3efca- Mu . 304.4
May mo ..fe£4h: 3&8B *912
July

, 347J ,
VttX 3432 : 3482

Sept - -351.4 383.0 .348.0

P« . »M4) - mor -8*1J._: 3B3CO _

GTOT pniCBS-^Chfcage kwes .lard

'

30 00 (asms) cents. per pound. - New'
York un S3SJ-&&1.G (190^-547.0) .omtu
per pound.- .Hardy and-'-Herman «l«er
bullion 73*D <7»,0) cen:»' per tnqr
-ounce.- .? r- - • -

c

SWS-i f

Tmlit

ter. -

z-

J&csnai*

=> V.,

"j;,,,
~ "

’5i"

X

--L „

t.;
a L'
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CURRENCIES; MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES FINANCIAL FUTURES

Dollar continues to slide
,The dollar continued its gradual
slide on the foreign exchanges
yesterday, as the market eon*
Unued to react to the downward
trend in U.S. interest rates.
Federal foods were trading at 8J
per cent in New York at about
the time of the London does,
despite intervention by the
Federal Reserve to drain reserves
from the banking system. The
rate may have been distorted by
weekly makeup day for the
banka, but with Federal funds
trading consistently at under 10
per cent so far this week the
market is now looking for further
falls in bank prime lending rates.
The general mood has been
encouraged by signs that infla-
tion is under control and that the
rate of economic growth has
slowed. After Tuesday's figure
showing a sharp Call in U.S. dur-
able goods the market was con-
tent with yesterday’s rise of 0.4
per cent in September consumer
prices, compared with 0.5 per
cent In August.

The dollar fell to DM 3.0235
from DU 3.0400; FFr 9£750 from
FFr 9J850: SwFr 2ASS0 from
SwFr 2.5040; and Y244.10 from
Y244-60.

On Bank of England figures
tile dollar’s index fell to 140.8
from 141.6.

STERLING — Trading range
against the dollar In 1934 is

1-4905 to 1-1875- September
average L2593. Exchange rate
index 7L9 compared with 74A
after opening at 74L9 and stand-
ing at 7441 at noon, against 79.9

six months ago.

Sterling shrugged off news of
a record current account deficit
of £514m in September. There
was little reaction to the
announcement daring the after-

noon, with the pound generally
firm throughout the day follow-
ing the apparent detennlsation
of the members of the Organisa-
tion of Petroleum Exporting
Countries to defend the present
oil price structure. Expectations
that the pit deputies would call
off their threatened strike was

also helping to support sterling
and the pound also failed to

respond to that news late in the
day. Sterling rose L40 cents to
close at SI-2215'1 .2225 ,

fairly

near the day’s peak of Sl-2240.

It also improved to DM 3.6850

from DM 3.6750; FFr IL3325
from FFr 11-28; SwFr 3-0350
from SwFr 3.0250; and Y298.25
from Y295.50.

D-MARK — Trading range
against the dollar la 1984 is

3.1410 to £5535. September
average 10235. Trade-weighted
Index 12L7 against 1253 six
months ago.

The D-mark was slightly firmer
against most majoar currencies at
the Frankfurt fixing. The dollar
fell to DM 3.0274 from DM 3.061S

and for the first time for two
weeks the Bundesbank did not
intervene at the fixing. Euro-
dollar rates declined as the
Federal foods rate In New York
continued to trade well under 10
per cent This led to speculation
that U.S. bank prime lending
rales may soon fall to 12 per
cent. Sterling was unchanged at
DM 3.6880, but the Swiss franc
was slightly firmer at DM 1.2162
compared with DM 141145. Within
the EMS the French franc fell to
DM 82.570 per 100 francs from
DM 3SL595, and the Dutch guilder
to DM 88.690 per 100 guilders
from DM 88-635.

STERLING EXCHANGE RATE
INDEX

(Bank of England)
Oct 24 Previous

m ... — —

EMS EUROPEAN CURRENCY UNIT RATES

Ecu
central
rates

Currency
anKUits

agatnat Ecu
October 24

% ehanga
from

cnntral
rate

% Change
adluatadtor
dhrargenca

Dwergance
limit %

Belgian Franc ... 44JOBS 45.0727 + 0.38 +OA8 ±1-6428
8.14104 UtttS -1.12 -0^4 -+1.6421

2J4T84 2^2725 -o.e -037 -+1.1483

Franck Franc ... 6.87466 8^3306 -0.60 -<U2 ±1.3660
2-52506 2^1253 -0^3 -028 ±1^165
0.72569 0.720106 -0.77 -0.0 ±1.6671

Italian Ura 1403.49 138248 -1J0 -1^0 ±4-0611

&30 am
9jOO am ...

104)0 am ...

1E00 am ...

Noon
14)0 pm
ZOO pm ...

34)0 pm ...

4.00 pm ...

New York rates

744)
744)
74.8

74-3
?A8
7445
74.9

74L9

74-5
7-L5
74JS
744>
744>
74J>
7445
74.6

Oct. 24 Prev. dose

Changes ana lor Ecu. therefore positive change denotes a
weak currency. Adjustment calculated by Financial Timas.

£ spot )S1.22«-1 .2S47.SU160-1.2170
1 month fo.04-0.0i pm 0.05-0.03 pm

' 6 months Io.o2-O.o2 die 0.06-0.04 pm
18 months 0.

7

5-0.90 dia ,0.6^0.75 dia

Forward prerahjnts end dlacopnta apply
to the U.S. dollar.

POUND SPOT—FORWARD AGAINST POUND DOLLAR SPOT—FORWARD AGAINST DOLLAR

Oct 24
Day's
spread C!om One month

%
P-a-

Three
months

%
Oct 24 spread Close One month

%
p.e.

Hires
months

%
P-s-

W. Gar.
Portugal
Spain
Italy

Norway
France
Sweden
Japan
Austria
Swhz.

1.2215-1.2228
1.6075*1.0085
4.164.17
74.00-74.70
OXAZ3B
1.1856-1.1906
3.B9-3.70
798^20-190.110

207X0-200.00

U.S. 1211612240
Canada 1J»75-1.«*6
Nethlnd. 4.14V4-W*
Belgium 74.40-7440
Denmark 1&3ZV1&-38
Ireland 1.1912-1.1888

3.67*3-3-704
187^0-10608
207.10-208.00
2.281 -2^86’. 2J094-2^9Oi

3 5-12 lira dia
t0.7DV10.76>, 10.7ZV1A73>, 2V3ore As
11.Z7Vn.3M, 11J2V11 Vepm-Vdia
1049-1054 1051V1O62>x 2V3VMS dis
Z85V290V 297V298V 1 -ZM.Ity pm
2S554S51 2652-2657 7VaHgre pm
3.02V34K*, 3.064L04 1VIV: pm

Belgian rata la lor convertible franca. Financial franc 75.30-75.40.

Six-month forward dollar 058-0.14c dis. 12-month O.ES-O.TOc dia.

0.114.06c pm
050-O.TSo dia
IVI^c pm
1c pm-3 <fis

VlVondfs
0.07-OMp As
IVIVf pm
188-4800 dia
40-SOc tOa

058 0.12-0.07 pm 051
-058 056O56AS -050
458 4V4*>pm 450

-0.16 2-10 dis -051
-0.62 3V4>, dis -1.18
-155 052-0.7Bdis -2.14
457 4V4 pm 453

—18-40 470-1400As -1850
-259 145-140 As -252
-550 29-33 dis -651
-3,07 8V7S As -2.70
-0.07 1-ZV As -0.57
-351 7V8 dis -256
459 3.14551 pm 4.12
352 10V-1** pm 2.76
5.19 45\ pm 5.02

UKt
Iraiandt
Canada
Nethlnd.
Belgium
Danmark
W. Gar.
Portugal
Spain
Italy

Norway
Franca
Swadan
Japan
Austria
Swhz.

15150-15240 152M-1522S 0.11-O.OBc pm
15186-1520S 15228-1.0236 053550c pm
151*3-151SB 15150-15166 0.19551c dia
35030-35228 3.412D5.4130 1.13-1.10c pm
8156051.425 6156051.180 65c db
W50V1O57 105ZV1052V 0.80-1 .lOore dis
3.013035860 352303.0240 1.13-158pfpm
182B-163>x 16ZV163ft 150500c dis
170.00-17046 170.00-17050 46-S5c dis

053 0.125.07 pm 051
2.63 0.7S5.66 pm 2.77

-153 Q.41556dia -151
4.06 3.41-336 pm 398

-158 10-13 dia -0.76
-053 2.1O-2.60db -0.86
459 351*358 pm 456

-2054 400-1ISOrfta -1A0Z
-352 136-180 dis -357

1.87ZV158ZT, 1572V1573s) 9.20-9.70 Ilia dte -9.06 28-Z7dis -5.86
8.7BV651B 8.77V«.m 259-2.70ore dia -356 6.aO550dts -251
9545055096 9570055800 050556c dia -058 150-1.60dm -0.83
858V6.63 8-60V8-61 1* 2_3S-2_BSore dis -3.631 B505.70dla -3.00
243.70-244.SB 24456-244.16 0.785.74y pm 3.74 253-258 pm 3.78
2150-21501, 21592155 550-4.70gro pm 250 16.00-13.00pm 2.64
25785-25860 2584525866 055552c pm 459 3JB258 pm 452

t UK and Ireland are quoted In U.S. currency. Forward premiums and
discounts apply to the U.S. dollar and not to the Individual currency.

Belgian rats Is for convertible francs. Financial franc 61.60-61.70.

OTHER CURRENCIES

Oct. 84 £ $

£

Note Rate*

Australia Dollar.
pr*2fl Grozelro—

1.4300-1.4400
3^002.7.3,11M 1.1770-1,1780

L634-2.547
Belgium
Denmark—

—

76.30-76.10
1347-15.41
UJ6-1U7

Greek Drachma

,

HungKcng Dotter

KitwsKIHnariko
Luxembourg Fr-
MeteyaUs Pwtor—

1404)1-163.62 utjB6.ua.oe

111.60*
0.367805-.56776
74.60-74.70

2.0216-2.0315
2.4050 2.4SB0

02 .80 * liapan
0130838-0.30046 Netti.rUnds
61.06-61.16 Norway-

2J05O-2.4O25 Portugal

206-300
4.141s-4.181*
10.67 10.78
102419

2041*2131#
10.43-10.64
3.011# 5.041*
lJIl-UB
845-263

anudl Arab. Riyal
Singapore Dollar
5Ch Atrtaaa ICand
ujls. pntamJ

4.3466-4.3815
2.6376-2.6450
2. 1600-2.1076
4.4856-4.4886

3.6600-3^5810 SwodeiL.
I.16I04J6U awltnrland.

—

2.7700-2.7746 United State*-.-
3.67205^730 iYugoalavia

CURRENCYMOVEMENTS CURRENCY RATES
I liuiTT |'Special "[European

Oct. 84 i
rate !Drawing I currency

, % } Rights j Unit
Bank of Morgan

Oct 24 England Quaranty
Indax Changes^

U.S. Goiter— 140.8 4 27.4
Canadian dollar— 90.1 —3.3
Austrian schilling. 111.7 + 3.1

88.7 -11.0
76.6 -6.0

121.7 + 6.7
Swiss frana.. ......... 141.8 + 10.4

111.6 + 3.4
£4.3 —16.1
46.6 —14.2

Yen - 167.1 + 12.7

1 8eSag me.

EXCHANGE CROSS RATES

Morgan Guaranty changes: average
1980-1962-100. Sank at England Indax

(baas average 1975—100).

Staring - 10.819480 0.606456
115. S. ! g <0.896748 1 0.736110
Canadian S-j12.11 • 0.069813
»"*<• **” *>< t 815037 15,6478

61.0106 1 45.0727
10.0263)8.04963
3.01794-2.22785
3.30889 ( 2.61863

6.65306
1388.48
180.040
6.47138
185A30
6.34701
2.83140

Austria Sch. 4i,
Belgian Fr... 11
Danish Kr._ I 7
Dmark.

j

Guilder...

—

French Fr.
'

Uta.
Van.
riorwgn Kr_j
Spanish Pta.i
8wedlab Kr.
Swiss Fr

Pi
94

1

954678
164 : 1872.60
S I 243.305
8 * 8.78528
4 160.676
9 • 850600

.
4 • 2.46230

l

Greak Br'chl 204; 124.344' 91.4619
Irish Punt-..- 121, £.078431 » 0.790108

CS/SDR rata for Oct 23: 1.30751

Oct. 24 [Pound Strung
I

U.S. Dollar
,

peutsche m’le J’paneae Yen FrenchFianc Swiss Frana
|

|

Dutch Guild
|

Italian Ura Canada Dollar^Belgian Fran

Pound Starling
UADoUtO’ - 1 .

- ’MW.'
US82
" X.

1 3.606
' 3.024

898,3
244.1

11.53
9^T6

3.056
2.486

.
j

4.186
. ,

5.413
j

i
2890. .

[
1873.

1
1.608

!
1316

|

74.68
61.20

Dbutaohemaric
Japanese Yen 1,000

- M71
&S53

0.331
4.007 12.39

• 80.72
1000.

8.067
38.00

• 0.821
10.16

{

1.127
13^6

619.8
7678.

0»3S
5.331

2020
250.3

Franch FTanc 10
SwHsFrano

0.888
O£20

•1,078
0.403

3^61
1^17

863.2
B&27

10.

3.734
2.678
2 .

S.675
1.372

2021 .

754.6
1.419
0.530

66.87
24.60

Dutch Guilder
Italian Ura 1^000-

0JS4O
0.4*7

0.2B3
0.634

aB87
1.614

71.61
130.2

2.721
4.940

0.729
1526 1.8*19

649.8
1000.

0.386
0.702

1732
.32.60

Banadtan Oolter
cefglaa Franc iQO

O.SBS 1

1.340 1

I 0.780
1.637

I

9.208
4^60

185^
300.6

7.048 1

16.18
I

1^87
4.066

2.590
|

0.S7S .1

1

10*4. J

1 3068. I 8.154 1

1 46.42
100.

EURO-CURRENCY INTEREST RATES (Market closing rates)

Mian S (closing rates In Singapore): Short-term SV8V per cent; seven daye 9»i»-9“u per o*nr one month 9“»-fl**u per cent: three months 10-104 per

cent six months lOV-IOV per cent one year 10>V-1<Phi per cant. Long-term Eure dollars: two year, 11 4-11r« par cant: three year* 12-124 per cant; four years

124-124 per cant five year* 124-124 per cant nominal reus. Short-term tares are call for U.S. dollsre and Japanese yen; other, two daya notice.

MONEY MARKETS

Further decline in UK interest rates
UK Interest rates continued to

Li in Loudon yesterday, helped
r sterling's better performance
id a general turnaround in

otiment Brighter news on the

[ front and the calling off of a

rike by Nacods workers

proved sentiment while a fall

U-S» interest rates aided the

iwnward trend.

Renewed optimism was quickly

otted by the Bank of England
It met discount houses* reluc-

oce to part with long-dated

per by arranging sale and
purchase agreements. Three-

onth eligible bank_ bills were
rr~ r~_.-

'
-a.--" -•"•••

JK clearing banks’ base lead-

ug rate 104 P*t ««* <stace

August 20)

d at lOA-10* per cent down
om 10) pet cent, while ar»
onth Interbank money slipped

10A-lOtt per cent from 10*’

| per cent Overnight inter-

nt money touched a high or

j per cent and a low of 9 per

nt'
The Bank of England forecast

shortage of around £650m with

rtors affecting the market in-

iding maturing assistance and

take-up of Treasury bills

gpptjjei
1 ' draining £42lm and

Khequer transactions a further

T LONDON
iTERBANK FIXING

£200m- There was also a rise

in the note circulation of £80m
while banks brought forward
balances £40m above target. To
help alleviate the shortage the
Bank offered an early round of

assistance but only managed to

boy £S9m of bills, £21m of
eligible batik bills in band 1 (up
to 14 days) at 104 per cent and
in band 2 (15-33 days) £13m of

local authority bills and £55m of

MONEY RATES

eligible bank bills at 10| per
cent
The Bank gave additional help

in the morning of £306m and
this comprised purchases of £5m
of eligible bank bills in band 1
at 104 per cent and £67m in
band 2 of lOf per cent. In
band 4 (54-91 days) it bought
£2m of eligible bank bills at

104 per cent It also arranged
sale and repurchase agreements

on £232m of bills at 104 per cent,
unwinding on November 19.
Assistance in the afternoon came
to £232m and comprised pur-
chases of £166m of eligible bank
bills in band 1 (up to 14 days)
at 104 Per cent and £57m in
band 2 at 10| per cent, in band 3
it bought £9m of eligible bank
bills at 104 per cent. It also
provided late assistance of £40m,
making a total of £667m.

Oct 24

Overnight.——
On* month —

—

Two months—
Three month*.
Six month*- —
Lombard- -
otarvantlon

Frankfurt Faria Zurich Amafdam
j

Tokyo

5.60 6.60
B.BO-4JK)
6.805.90

10is
10te-10tf
1014-1048

**-li*

5rir_6A
6>V-5Ss
SiB-Oft

6.34575
6.21B75

6.00-6.10
6JKJ5.10
8J>

"»Sfi
MrStb 6dr-6*

618-61*
6J4375

11 — 6*4 —

Milan ' Brussel# I Dublin

164 174 ' 7.00 I 1214-124
164-174

I
ia7e.iuB

;
123*13— 1 — IS-I5U

174-174 . 104-114 I 134-134— 11-114
[
134-134

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

Oct. 24
1064

Sterling
Certificate
ol deposit

interbank
Local

Authorttr
tie posits

Company
Deposits

Market
Deposit*

Treasury
(Buy)

1
E&Bibla

]
Eligible

j
Fine

Treasury Bank 1 Bank
,
Trade

(Sell)
;

rBuyt
;

<&eil> ! (Buy)

Overnight^..—.
2 days notice...
7 day* or
7 days notice...
One month,
Two months...
Three months
Six months-..
Nina month*
One year—

—

lOfMOft
lOSe 1CU|
iota toa>
10ft- ia*
10ft 20ft
101* soft

aim

ids* 10

{|sk
IS5ISS
107* 10E«
lOJa-lOSp

I0l*-l0i|
10I*-103*

10S*.10&*
XOSg
lose
101.
lot*

lOIfl

ii-im

lOTflOl*
105*
105*
llte

8-105*

lOie-lOs*
10ft-10lB
lati-ioi*
10-101*

10*3
10ft

10-lbft

10le lOSy-lOrf 1059 ^

lift
lOIfl lOn-lOi* lOlt-lOft lOft

93.03 toi-ioft jo : los— 9jr9B 9S - 1C»!I

(lUtt aunt. October *4)

3 months UUt. dofina

Md 10
|

offer 10 in

6 months U.S. doBere

Md 106M8
j

offer lOfilfl

Local Atrih,
noBotlabla

bonds
Authority
Deposits

Finance
House
Deposits

8 Cert DR
Linked
Deposits

ECU
Linked
Deposits

11 105* _ lose B.7 B.B 5«i-et, 0ftO»e
10Tb ioi«

J2
1* 9.7-8.B 012 9^

IOVICUc — I0»e L8U1 07*-01* 9ft-85*
IOTb-IOIb — 10a* 10.1&-1D.B5 •»-®»8
30?j 101s — 10iB )0.S-10J« — —

One year. lOTg-lOli 106* 10.1-10J BJefifi* ID ft- 101*

Two year*- — 10i* — —

•

— —
Three years..

-

— —
Four years. llifl — —
Five years—— — IU* 1

Dm Salop ram an iho arithmetic

insane. rounded to ms nsamt one-
kiuasatb of tin bid and ottered rtMa
for Store quoted by dre marks! to

6vm raisrencs banka st 11 ,m asch
working day. The banka are National

Wiamnw Bank. Bank of Tokyo,
Daunchs Bank. Sanqus NatrenMs ds
Faria and Morgan Guaranty Treat.

eCGO Flxsd Rata Export Finsnes Schema IV: Average Rate pf Interest period

September 6 re October 2 1984 (inclusive): 10 904 per cent. Local authorities and
finance houses seven days' notice, others seven days' fixed. Finance Houses
Base Rote (published by the Finance Houses Association): n per cent irotn

October 1 1984. London end Scottish Clearing Sank Ratos lor lending 10*j per

cent. London Deport Rates fm sums at seven days' notice 7V7*: per coni.

Treasury Bill*: Average tender rates of discount 10 0620 per cent Certificates of

TBk Deposit (Senes n) : Deposit £100.000 and over held under one month 104 per

ceM; one-three months 10** per cent: throe-si* months 10L per cam: aix-mnc
month* 10V per cane nine. 12 months 11 per cent. Under £100500 10 per cent

(rent September 12. Deposits hold under Serlee 5 104 P*t emit. The rates tor

all deposits withdrawn for cash 7 per cent.

MONEY RATES

NEW YORK (Lunchtime)
Prime rue 12VT2\
Broker loan rate Ida-115*
Fed lunds 8>a

Fed fundi at intervention ... 81.

Treasury Bills

One month 9.00
8.10

Three month 928
Six month 8.38

One year - 9u48

Treasury Sends
Two year WOrM
Three year 1Q2 r»
Faur year 106 1

!*

r.vfi year ‘.OC“a
Seven year 102’ fc

10 year 1CN n «r

30 year 107‘ii

Mixed trading
Prices fell from early highs

but still showed gains on Tues-
day's dosing levels is some
sectors of the London Inter-
national Financial Futures Ex-
change yesterday. U.S. Treasury
bond futures suffered initially

on profit talcing and a poor
reception to Tuesday's 20-year
bond auction. However values
rallied on very low short-term
Federal funds and a favourable
0.4 per cent rise in U.S. con-
sumer prices.

Prices failed to maintain the
day’s hlgbs however and fell bade
to finish down from Tuesday.
Shim sterling was helped by

a downward trend in short term
cash rates both in London and

LONDON

New York but opened too
aggressively and fell to finish
around the day's lows but up
from Tuesday. The announce-
ment of another

Gilt prices opened firmer on a
stronger pound but failed to
maintain early levels and slipped
away to spend much of the day
bouncing back from a resistance
level of 106-16. It finished Just
above this level at 106-17 for
December delivery.

DEUTSCHE MARKS DM 125.000 S par
mm

Oom High Low Pr»»
Doc 0.3387 05332 05312 0.32S8
March 05365 05385 05354 05336
June — — — 0.3716
Est volume 334 (32S)
Previous day’s open lot 668 (435)

GILBERT ELIOTT & CO.

are pleased to announce

G.E. TOPIC SERVICE
In-depth analysis for institutional investors, covering:

FIXED INTEREST (Government and Corporate)

CONVERTIBLES
INVESTMENT TRUSTS
RETAIL SECTOR

For more information, please telephone:

Malcolm R. Woodier 01-628 6782

U.S. TREASURY BONDS 8% SI00,000

THRS-MONTH EURODOLLAR
paints of 100%t

21m

Close High Low Prsv
Dec 89.54 89.ee B9.GB 8948
March- 89.18 89.26 89.18 89.10
tens 8S-85 B8.97 8884 88.00
Sept 88.53 88.58 68-53 88.48
Doe 88.23 — — 88.18

32nd* of 108%
Dac 70-25 71-08 70-17 71-05
Much 70-04 — — 70-16
Eat volume 2.580 (3.144)
Pravtou* day*a open (nt 1.786 (1,829)

CHICAGO

Eat whma 6545 (4530)
Previous day*! opan tot 9500 (8576)
t Repriced

U.S. TREASURY BONDS (CBT)
8% 5100,000 22nd* of *»%

THREE-MONTH STERLING
point* of 100*41

£260.000

Close High Low Piev
Dec 89.84 90.00 89.82 89.78
March* 8956 8956 89.85 8950
June* 8956 89.75 8955 89.60
Sept* 88.46 8854 89.43 89.40
Dee *— — — 89.62
Eet volume 1507 (2.160)
Previoui day's open int 3,845 (5556)
*£600.000 point* of 100%. t Repriced

Latest High Low Prov
10-27 71-00 70-16 70-28
70-06 70-10 69-27 70-04
69-18 69-22 83-07 68-18
68-31 69-05 68-22 £8-31
68-16 £8-16 68-07 68-16
68-03 68-03 68-00 68-03
67-23 67-23 87-16 67-23

Dm
Match —- — — 67*02

66-25

SWISS FRANCS SwFr 125,000 S per
SwFr

Ctosa High Low Prev
Dec 0.4043 0.4043 0-4036 0.4006
March — ta —
June — 0.4456
Eat volum* 2 (nil)

Previous day's open tot 404 (404)

JAPANESE YEN Y12.5m S per Y100
Close High Low Prev

Dec 0.4117 0.4117 04110 0.4106
March __
June tews 0.4323
Est volume 390 (401)
Previous day’s open int 344 (145)

FT-SE 100 INDEX £25 per full Index
point

Oosa Low Prev
Dee 112.69 112.65 112J0
March 112.75 112.80
June _ _ 103.50
Est volume 308 (272)
Previous day's open int 688 (683)

20-YEAR 12% NOTIONAL GILT £50.000
22nd* of 100%

Close HHri) Low Prev
Dac 106-16 107-07 105-13 106-2S
March 105-31 106-06 105-30 106-11
June 105-19 — 105-30
Sept 108-22 — — 108411
Dec —- — — 1084)6
Eet volume 3,727 (3.142)
Previooe day* open tot 2524 (2528)
Hula quote (dean rash price of
13%% Treasury 2003 less equivalent
price of near future* contract) 06 to
14 (32nda)

STERLING £26.000 S per £

Close ffiqh Low Prev
Dec 152Z2 1.2222 1.2160 15075
March 15Z32 15232 13196 1.2085
June 15254 — — 15015
Est volume 51 (68)
Previous day* open Int 7,803 (7.789)

June — — — 66-17

U.S. TREASURY BILLS (IMM)
81m points ol 100%

Latest High Low Prov
Dec 90.70 90.71 90.00 90.58
March 90JS 90^6 90-28 90J*
June 90.02 90.02 8936 89.83
Sept 89.71 89.71 89.65 BS.63
Dee 83.38 89.39 89.38 89.34
March 89.13 89.13 89.T3 89.C8
June — 88±7 — BS.B&
Sept — — — 88 64

CERT. D&osrr (imm)
Sim paints of 100%

Latest High Low Prev
Deo 89-97 90.03 8933 B9J0
March 89.57 89.64 89.54 89.51
June 89.20 89.26 89.19 89.16

THREE-MONTH EURODOLLAR (IMM)
Sim points of 100%

Latest High Low Prov
Dec 89.57 89.64 89.54 89.51
March 89.18 B9-24 89.16 89.12
June 88-83 88.90 88.81 88.77
Sept 88.50 88.56 88.49 88.45
Dac 88.18 88.26 88.17 88.13
March 87.90 87^4 87.90 87R4
June 87.60 87.66 87.60 87.54
Sept 87.37 87^9 87.37 07±9
STERLING (IMM) Ss par C

Latest High Low Prev
Dec 1.2200 1^220 1.2170 1.Z170
March 1.2210 1-2236 1.2190 1±185
June 1.2250 1.2250 1.2220 1-2210
Sept 1.2286 1-2270 1-2250 1^230
Dec — — 1-2246

OHMA (CBT) 8 SI00.000
32nds of 100%

Latest High Low Prev
Dec 68-05 68-08 67-30 68-06
March — 67-20 67-13 67-19
June — —re we— 67D1
Sept — — _ 66-15
Dec — •— 66-00
March — — —
June — — — 65-05

Oct. 04 Sternns Dollar
Canadian
Dollar

Dutch
Qullder

Swiss
Franc D-mark

French
Franc

Italian
Ura

Beigla
Conv.

n Franc
Fin. Yen

Danish
Krone

Short term—— ....

7 days' notice

—

Month—.
Three months
Ste months

—

One year

103*. 11
103*101,
lOft-SQSfl
lO&lOft
101* 101,
lOft-lDft

75,-8

10«-10ft

11 ta-115*
lli*-ll»*
llft-US*
ilft-xise
Ilk-Uti
im-iirt

BlE '|5

glfl-|«4
61* -6s,

ii5-i0

JK*
“tss

6i, 65,

Sptft
6SJ«7,

33

lOft-lOft
104,-101,
104,101#
106,-105.
114-118#
115*18

1SU.16I*
14to-16i#
164,-157*
1519-16
16S#-16
IBS# 161#

101,-nu
lOit-Ui,
lOis-Xli*
101#-11U
101# in,
11-1He

107#.Z11*
107,-111,
lOffllft
lOftllft
lllli*

Hft-llft
ill
63,-6ns

lOVlUe
10l*-l 11,
lOft-IXft
lOft-lia*
llft-lli,
llft-llft
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j4r/ Galleries

CRANE KALMAN
GALLERY

178 Brampton Road, London, SW3
Tel: 01-584 7866

Mon-Fri 10-6. Sets 10-4
Paintings. Drawing* & Sculpture:

Mondriaon (1907). Marquet. Paocin.
Vlaminck. Derain. Marvel. Duly

Also G. Sutherland. B. Hepworth,
R. Spear. A. Lowndes.
Sir Matthew Smith

FIELOeORNE GALLERIES. 63. Oueetlt
Grove. NW8. 01-5*6 3600. GEOFF
OGOEN 20 veara of Palntlnu.

LEFEVRE GALLERY. XO. Bruton St.. Wl.
01-493 1572. PAINTINGS. WATER-
COLOURS AND DRAWINGS BY NIGEL
WALMOUTH. 4th October-3rd November.

MOfl.-Ffl. 10-5. Sits. 10-12.30.

THACKERAY GALLERY. ia Thackeny* WL 01-9X7 50B3. WILLIAM PEAS-
COO—Palntinoit Homage to Mountains.
Until 9 r*ov.

Clubs
THE GASLIGHT of SL James’s. Loneon'i
"raw _o*«i tine buslneasmoR'a niom-tlme
IT"*! ,

N? memoarenra neeoed. Open
Mon.-FrL a um-2.30 am. Sat. B gn.
2.30 am. 2 bars, restaurant. Dozens of
nanceable companions, tantalising caUret
acts. Happy Hoar e-9 pm. 5at »>10 pm.
I* rBOuu-ed superb X^ouraa dlanor only
*10.75 plusi aanrlce and tan. Entrance
fee EB.50 (£4.75 of this IS refunded to
diners Ordering before 0.45 tin or
9.4 5 pm on Safuroars V Alio now openNiuaMy Lunciiaa 1 2.30 till 3.30 pm
only t' -50 Inc. vAT. or a la carte.
Free esealnp car service available. London
addresses only within 3-mlle redlua of
The Gaslight, ring lor details from 1 0 am.

iMoreoso ’f** **•' SWI - TeiJ 01-aiO

Eve bas outlived, the others became of a

ShPPcr
mosieiam. glamoraai hostesses, exciting
floorshows. 109. Regent St 01-734 0887.

fRafe PHYSICALLYHANDICAPPEDANDABIC BQDIB)
PHABc 2 marvellous idea. It inregraces the young and disabled

wtdi [hejtjung and able br means ofjoindy run Social Oubs and bdidays. So the fit

lorn to live with the disabled and (be disabled team to live with the fit

Without a PHAB Oub. many handicapped youngsters vcould remain

Without a PHAB Club, many able-bodiedyoungsters would not devekra as they

should. And withouta PHABQub. neither would fully understand theworn they

hve in.

There arc now mer-150PHAB Clubs in the UiL Funds permitting, eath is

equipped for a variety of hobbies and sanities.

WILLYOU HELP Please send your donation to:

PHAB Taiiaock House North.

Tavistock Square. LondonWCIH OH). Tei: 01-388 1%3

SIR, WE BELIEVE THATWE ARE QUITE

THE BEST AND MOST EFFICIENT BUYERS
OF EVERY CONCEIVABLE FORM OF

PRECIOUS METAL SCRAP
Please allow us to demonstrate

Mbasic BasicMetal Co. Ltd-,

%'meyardWalk.LondooEClROdrr
METAL 02-2786311 Telex: 27159

EXTRACTIVE nOTHERS Iff PHEaDUSHETM. SCRAP

Purchase of gold
in any quantity from 50 gr. to 250 kg. per day.

Only private direct purchase. No Intermediaries.

(Holder of trading license for precious metals.)

Expellee sellers please reply under number
2173 B ofa, Orel! FQssli Advertising AG
Postbox CH—300! Berne.

GET YODR CURRENCY RIGHT

WITH FOREXTREND
Foraxirend la the successful new
computer package which visually
demonsiraiea and projocts foreign
exchange trends. Designed and
proven by leading currency man-
agers for the IBM PC or XT and
compatibles at under C1000. Auto-
matic updating option by Prastal.

Details Irons

:

FOREX1A (UK) LTD
46 Limereton St. London SW10

Tel: 01-361 0350

fr few

CAREER
FUTURES
COMMOD1TYAJFFE
RECRUITMENT

bnathan1 Tonal
<s(tfren

Please contact:
Michael Hutchings

07 623 1266 T5S

Company Notices

NOTICE OF PREPAYMENT

THE TAIYO KOBE BANK, LIMITED
(Incorporated In Japan)

FLOATING RATE CERTIFICATE OF DEPOSIT

£5.000.000.00 N« 571101 - 571120
Issued on 26th November 1982 Maturity 28th November 1985
Callable In November 1984
Rrepaymenr Date 25th November 1984

£5,000,000.00 No: 571201-571220
totted on 6th December 1982 Maturity 6th December 1985
Callable m December 1984
Prepayment Date 6th December 1984

Notice is hereby gjuen in accotdanee uitth Onuse 5 oi die Certificates of Deposit
(the “Certificates'’) that pursuant to Clause 3 of the Certificates THE TAIYO
KOBE BANK. LIMITED uiffl prepay aO the outstanding Certificates on the
respective Prepayment Dates indicated above at their principal amount.

Payment of the principal amount together with accrued interest to tire

ftepeyment Date wltl be made on the Prepayment Dale against presentation
and surrender of the Certificates at the London Branch of The Teiyo Kobe
Bank. Limited, P and O Building, LeadenhaD Street, London EC3V 4RE.

Interest will cease to accrue on the Certificates on the Repayment Date.

25th October 1984

by:

First Chicago Limited,
. Agent Bank

BJU.I.
FINANCE COMPANY N.V.

US570.000.000 FLOATING RATE
NOTES 1982/1889

Tho rata of Imerest applicable to
the interest period Irani October
24. 1884. up 10 April 24. 1986.
as determined by the reference
agent is 1 1.00 per cant par annum
namely USS27B.Q6 par nola of
USSS.OOO.

Personal

FACT
IT CANNOT BE CURED, It

cannot be prevented, it can

be controlled only by proper

treatment More research is

required to find a. cure

—

DIABETES
Join us— Help ms

Support us

BRITISH DIABETIC
ASSOCIATION

10 Queen Anne

Street London
W1M OBD

Motor Cars

TAKE THE PROFIT
ON YOUR NEW CAR
INVESTMENT BUY VIA

MYCAR
Pamlass Import. You take the profit

Wo do the work

MYCAR 0895 71831/2

January 1885
MICHBUN INTERNATIONAL

DflVSLOPKMEMT N.V.
Corporation aatfer Dutch law with

emalBu or nlg 3q.ooo.ooo„ ftaelatarM othce:
The Hague fNetjwrlmda

694 BONDS 1B70.19M USD 1.000
6% bonds 1970-1985USb 1,000 are mformod that all M

outitatidlns mcu-Kies will be reaaomabM
Sfti^bas

*** ®B*1 "tirrlty on January

Aowerer, the asld bonds will be con-
vertible into shares durleg a period of
thirty daya a* from Min oat*.

if jbom
"!S5t8y E.^iftIlffilA,-E_pE PARIS, tala

BT MOS I-AOK-
“QJE NUGEB, ClermontiFarrand
NCA NAZIONALE DEL LAVO—BAN.

Rome—banoue GENERALS
BpURG, Luxerabcurs

LAVORO.
DU LUXEM-Dvuny, LiuwTuxjurg

— E
R„BAN

K

a.G.

.

Frankfurt

SCHLUM-

Brusaels—SOCIETE GENERALS, Paris

=Kigj}i
BERGER. MALLET. Pwla*
—SftSf* COMMERCIALE ITALIANA.

—|ANQUE BRUXELLES LAMBERT.

=ISERfiAvsn-W-t£ft«iflSB5„
=5^E^eEASftN!S.v

A
:

e
sr£37.

k'“rt— G
,

E1tR4iE ALSACIENN1 DEBANQUE. _LunembtMWD—UNION DE BANQUES SU1ESES. Zurleb

CANADIAN PACIFIC LIMITED
nnearporatad In Canada)

-SftM*RWN-?^CIFIC LIMITEDnRarDEBEhNEW BRUNSWICK. RAILWAY. COMPANY
4J4 DEBENTURE STOCKCALGARY * EDMONTON RAILWAYCOMPANY
4% DEBENTURE STOCK

In Breearatran, rer tea pavment of the
nail-yearly IBtarnr But January 1 IBas
on the »bo*» Stocks, tit* transfer books
will be (kHH at 3.30 p.m on Navrffiter
30 1984 ana will be rc-OPCneti on
January 2 1965.

_ W. £. RtEVE.
„ L _ Deputy Secretary.
50 Finsbury Square,
London EC2A 1DD.
October 25 1Q84.

IU INTERNATIONAL CAPITAL
CORPORATION N.V.

_ u-s.sas.ooo.gao retractable
FLOATING PATE NOTES DUE 1392

NOTICE IS HEREBY GIVEN that far the
IflMrest Period coraraene.fia October 26th.IBBA tnr Notes will Bear interest at the
rate ol lO-.** oar annum. Th» interestvw w y i re «nnuniL ,

payable gn Jamianr 26m, 1985 aoamst
Coupon NO. 2 will be U S.S277.43 ptr
U.5 $10,000 Not

ORION ROYAL BANK LTD*

\ - -

/
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INTERNATIONAL CAPITAL MARKETS

FT INTERNATIONAL BOND SERVICE
TmnfeftMrto 5* 94 100 155 55V; +z* +1=1 5JS
Tata FUmy 4 92 m IDO 97 +B* -0* «il
Tabi He&wj 4 92 XW 100 117 IT1* 0 9 S.1B

Trauaraa* Pipa 5* 91 100 HU -Pi +8* 5Jfi

Waag Lsd 4* S3 200 f1D3 103* +1U +8* 4.4$

Wo* Baaie 6* 94 200 +0* 5JS
On tay +9* aa walk +0*

following are doing prices for October 24.

U.D8UAB
STRASHTS Im
AU> Haulm 11* 34 100
M Nppn ttup 14 84 100

Ann CMt 12* 89-
Asstrta Rap 1M 82..

8rt Bt Tdflft 13* 91Gn Ha Toil 13* 91
Cmmtm Fac 12Vz BB
CotnM hit 12* 88
Mon* 13* B1

Draft Cnadoa 13 91

Draft IQafden 13* 91 190

ISO

100

100
100

75

12S

100

100

Dmnft 13* 88 «¥.
Dnnat Itagian 14 9|.

UJL 12* W
E-LB 1Z* 94

LIB. 13 98.

frJa Bk Japan 13* Si

Rnt Met 13* 99 May
RM Midi 13* 98 Mw
tarida Fad Sat 12* 88
CMAC (US Ri 13 98OIMitqlM 87
West Bk Jqn 12* 89
Intel 9k Japan 17* 91

: Air Uaat 12* ft-™. 70

100

100

100
100

200
75

125
75

100
200
200
im
125

Japan Air Lint 13* ft-
LTJUL 13* 91

k 13 87
11* 87

a Tiul Rb 12 81.

13* 81.

Kuon Ida 11* 90.
ta 11* 91.

Oanrip Hytko 11* 04
' AC. 12* 81.

180

125

100

IDO
100
100

C* 12* 91 70
9tagao 6teamy 12* S3 150

12* 89 ISO

Pm 13 91 75
Mrod Cad 9k 13* 89 190

100
100

200
100

100

ISO

180
100

150
100

100

100

Ra 12* 91 150
12* 88 200.

Capital 12* 87 300
13* 99 200

Tana hsta In 11* 91 150
Tftyo Mm 12* so

MM Knar ta 12* 87 150

Hydro 11* 92..

12* 34 _
HndUkOK Cip 13* 89-
Royd Bk at Caa 11* 89.
Saan 0/S fa 11* 81

Sac Pic 0/S Ra 12 B2_
Saul 12 88
Sand 13* 88.

Ottg« BB YfeycftaMW 12* 87 15Q !

Bid Otar day waft Tiftf Itayliaanar 12* 91 150

84* B 0 +1 12.72 Worid Bank 12* 94 200

107* IBS* +0* +8* 1252 Yamta TaBfin 12* 89 100

99* 98* +8* +0* 1279 Annga Hire dan Da dir

IBS 195* +0* +1* 1249

184 184* +BV» +5* 1257 KDTSOE RWK
194 184* 8 +1* 12J2 SIBM6HR Fared

98* SB* -Ott +1* 7Z.7I Afiad Qasahrf 7* 84 125

99* 99* -0* +8* 12.41 Asm ten 6* St IDS

IBB* 101* +8* +1 1252 AJIAS. 8* 81 150

98* 190* +0* +8* 12S3 Austria.Raptfc 7* 94 200
IDS* 191* +9* +8* 1258 Bean TmmH 7* 94 200

KB* 104* +0* +1* 055 Cnftt Nattaad 8* 94 200
184* 105* a +8* 1251 Dcgom ka Ha 7* 94 100
180 188* a +1* 1259 e£l a 92 200
101* 102* 8 +1* 1246 £.1.9.9 81. . 250
iei* 18t* +8* +1* 1275 IcrMi H 37 150

105 185* +8* +1* 1252 Fmim Dak Sun B SI 100
+108 IBB* -2* -1* 13.18 Mod Iw 7* 91. 150
+181*102 +8* +0* 1255 Sort In ta 7* 91 too

39* 9F* 8 +8* 1247 In Sandad Be 7* Si 100
ire* 101 +0* -8* 1257 MM 8* 92. 150
108* 191 8 + 1* 11.42 JqM Ra Con 7* 91 100
181* 101* +0* +1* 1241 MM Fin 8* 94. .. ISO
197* 197* +8* +1 1211 MaabtaU Hay 3* BOUMT— 300
192* 103* 0 +1* 1144 MtaMi Hay 3* 89XW 300
ire* 108W+* +1* 1254 OJCJL 7* 98— 100
IBB* IDS* +0* +2 1210 hpfca a/S ta 7* 84 250
108* 181* +8* +0* 1257 fcmftta fl/S fin 7* 84 125
99 99* a +0* 1151 Sabtta Cam Nadav 8 SI

—

IN
16* re* 8 +1* 1251 S8i Africa Rap a* 91 200
182* 193* +8* + 1* 1252 Vfertd Baft 7* 88 ire
97* 88* 8 +1* 1258 Mata Baft 9 94 200
91* 98* +8* + 1* 1251 Arena* ftr Mv 0b far
98* re* +8* +1* 1289
101* 101* +0* +8* 1258 SWISS FEME
103* 104* +0* +1* 1259 snuuwra Fared

98* 99* +8* +8* 11.73 AM tha Baft 6* 94 100

94* 97 +0* +1* 1248 Oudi S* 82 m
97 97* -8* +1* 1211 Caata Foata 5* 84 200

99* IBB +8* +2 1258 CMi Foster 9 94. m
+95* 95* 8 +2* 1242 Baoic Pnaar 5* » 100

97* 97* 0 +1* 1287 Enaa 6* 94 80

99* 99* +9* +8* 12-45

*1109 IBB* 0 0 12-47

191* 102* +9* +1* 12j47

98* 99 +0*

Cbnaa re

TO SlHU&ffS trad W Otar itey and YteU

Amo Bn Bk 7* 94 .15 ICC* 101* +9* +1* 753
1245 EumfiM 7* 84. 10 101* IQVa +0* +1* 757
1247 tel-Am Ore Bk 7* S4 15 101* 101* -0* +1* 758
1247 Hem 2sdred 7* SJ-—

_

IS 93* 93* -0* 9 759
1279 Vfcrtl Beak 7 34. 20 99* S3* -0* +2* 758

J
104*194* -9* 41* 11.85

I* B6* +9* +1* UJS
97* 07* +9* +1* 12-22

95* 95* +9* -ft* I2L9Z

99* 190* 9 4-8* 11.38

194 194* 9 +B* 1223
99* 108* +0* +1* 12.73

99* 180* I +1* IZ-3S

KM* 181* +0* +«* 048
183* 194* -B* +f* 12J7
n* 96* +0* +1 1254
193* 193* +0* 4-2* 1219
IBB* IBB* +9* +9* 12Z7

F6H 5* 92.
6.0Jnt 9* 9>

Im-Aa Da* Bk 8* 94—
Jmu Ra Cap 5* 84-
J Hgtaay 5* 92.—
Kami Ba Pwn B* 32.

Mniafaa Pirn 5* 34..

Una ft Adi 5% 94—
Hoad ba fat 5* 94
Man Braaaft* 5* 34
(Mac-H|fta 5* 94
ton Bk ILS.W S* 94

32

110
70
120

100

150

100

109

55
100

100

150

100

75

PH DS*r

in* ni*
198* 101*
182* 193

N* 100*
09* IBB*
101* 102*
102* 133*
101* 1BZ*
102* 103*
101* 102*
101 101*
99* 99*
109* 191*
182* 183

199* 191*
1BZ* 193*
101* 102*
192* 133*
98* 91*
99* IBM
1B1* 102

198* 191*
192* 193*
192* Id
190* 108*
102* 103*
40* UNM

BH Otar

+101 181*
' ira in*
- 181*102
+109*191
199*101
102*103
97* 99
182 102*

• 101*101*
• SI* 98*
98 »*

• 101*181*
191 101*
98* 99

t» 99*
in ioi*
102 102*
+99* 99*
lit 101*

TtaH

-8* —8% 7-39

8 +8* 8-01

+0* +9* 7J4
-0* +8* 758
-9* 9 7.26

+8* +0* 7.77

9 +0* 7.98

—B* 4-0* 758
+9* +1* 7.40

+8* +t* 7.65

+0* +9* 7.71

+0* +1* 7J7
-B* -8* 7A1
4-8* +1* SJ3
8 +0* 7JS
+1* +1* 7J4
+0* +B* 7SB
+1* +1 2.74

0 +1* 5.79

0 +9* 7.42

-0* +1 6JB
+8* +8* 752
+9* -0* 7.40

+9* +9* 859
1 +0* 7-59

+B* +1 753
* +0*

-9*
-0*

—8*
0-*
+8*
8
—9*
-0*
+9*

0
9

+2*

•aft TWd
-8* 659
-0* 552
—9* Ml
-0* 559
+9* 553
41* 555
-9* 650
+2 658
0 955
+9* 5.72

0 558
-9* 555
+9* 557
40* 653
49* 557
41 5.47

1 559
0 553

mi. cbi

tonga pries dnogt On day -8* on waft +1*

D11SB STBAEHTS
Dtryskr Ca* 14 91 CS

Danaft Kanta 13 89 CS_M BBfcan 12* 87 CS

Manka* 13* 94 CS
Metro Torgett 13 94 CS
Trine Carp 13 B8 CS

tammaiXilT 0t 13 S4CS

—

WSndgcg By 12* SICS
EEC 11* 31 ECU —
151 11* B9 ECU

U.I II S ECU
Aagon 9* 99 a
Alyona Bk 7* 99 R
Banks tads 8* 9911

Du-aeM 9* 98 R
Mesefc-firan 8* 89 R
New Zedaod B* 89 R
OimIuimuu 13* 85 ff

Ak Canada 11* 94 £
End Earapa II* 92 £
Danaaft 10* 99 £

11* 94 £-
EEC 11* 94 £
ELB. 10* 92 £
I.BJL 11* 95 £

11* 94 £.
Near Ztatari 10* 99 £.
0.K.B 12* 91 £..

Bayd Tmxoo 72* 89 £
am ii* 94 £
Sill Africa top 12* 8B£
Unkad Tack 11* 89 £
Wbrid Baak ID* 89 C
Etoarata 10 89 If

EC.S.C. 10* 94U

FLOATS® rate
K0TES
B.B.L kn 5 99.

50

100

50

30
50

50
30

50
50

40
80
100

150

100
SO
50
100

400
40

»
75
75

50

50
30
50
100

30

30
B0
40
35
100

500
100

i Hv Aoi 5* 91

BaftAneriea 0/S 5* 99

Baft of lieand 5 96

Baton Tiua 5* 96
Bodays 0/S Is* 5 2004

S 7004
B.F.LE 5* 99...-

BFG Ra 5* 99
BJLP. 5* 99 Udyt-

0*
0*
0*
0*
0*
0*
Ova

0*
0*
0*

BH Star

tIBO 100*
7*8* 99*
' *1* 100

198*100*
102*102*

1*8* 99
' 191*102*
1 S3* 99*
04* 105
105* ire*
101* 191*
192* 102*
99* 100*

101* 102*
99* 100*
192 102*
102 103

96* 97*
97* 99
9S SB*
99 99*
98 SB*
re* K
109* 108*
94* re*
re re*
192* 192*
792* UOVg
SB* N
+191 191*
in* m*
86* 96*
re* 199*
99* 100*

BH Otar

99* 99*
t«* 99*
100 1D8*
ire* loo*
IDO* 198*
109* IDS*
99* 108*
190* 10O*
99* 190
ire* IBS*

Onp oo

dff Iftdi

+0* +8*
-0* +»
o a

9 +1
+0* 40*
40* 41*
40* 40*
0 + 0*
-o* -a*
-8* 49*
-0* + 9*
40* 41*
40* 40*
9 0
48* 49*
4l* 48*
+8* 40*
0 49*
40* 48*
0 -8*
40* 40*
40* B

49* 0
49* 40*
40* 40*
-0* 48*
48* 48*

-0*
48* -8*
40* 40*
49* 40*
-0* I

49* 40*
0 0

8 48*

TSdd

1354
13.42

1259

13.15

1257
1355
1254
1245
1C2B
950
1053
755
7.78

727
757
822
755
1123
11.71

1151
1154
12.19

1157
1152
1153
1226
11.78

1159
7129
1250
1256
11.46

1159
HUE
19.49

Cfta Cqsa

11/10 11.19

19/2 12*
29/12 11*
27/10 11.18

10/11 1256
2/3 1221
11/4 13*
13/3 12.19

1/12 12*
21/1 1254

CyH
1122
1251
1159
11.15

1253
1229
13.11

12.18

1220
1256

0 •108*190* 23/19 5* 642
0* 99* 19/12 11.19 1143

0* »* ICO* 18/11 «* 12.11

a 99* too* 23/11 U 1289

EJ)F 5* 99 0* 188 IM* 23/2 15* 1249

Entente BH W.__ 0* 99* 98* 10/11 12.H 1255

0* 93* 99* 11/18 1141 1144

OH 189* 190* 8/3 12* 1244

0* +109 160* 11/11 11* 1155

0* 160* 100* 10/11 1244 1Z4I

0V« 100* 100* 9/11 11* nre
OH 188* IB* 9/2 13* 13.17

Tttea 5* 94 |. a* 100* IM* 13/3 U* 12.11

ltt* 5* 33 - 0* 100* IBS* 12/12 12* 1244

Tma 5* S3 — - a* 199* 109* 14/12 12* 1254

Anapa P«** cterga 0a tif 0 bo waft +8*

eomorau Cm. Cm. GfrB-

Brens Mm Bid Star rift tan
4/5

4

863.84«* 97* +8* 933

DIM) Sk Ca 5* SB ... 10/33 4529 flU 115* +1* -258
1/84 7032.3 167* 189 -1* —8.79

5/B4 13205 IM* 118* +1* 255

Hcada Mou S* 92 6/83 884 1«5* 148* +6* 141
10/83 673 86* 87* +9* 258

Mar* 3* 99.. . - 7/84 1162 re* tt* +0* 34a

Madia Ca to 5* S8 5/83 667 181* 119* +8* 848

Bac 5U 98-. - 6/83 396 197* 188* +0* 431

Hrta 3* 99 - 2/84 23515 HI* 129* -M 153

Ham 3* 20M 7/BA 2399 in 118 -8* 2.78

Mpare « Ca 3* 99 3/84 1052 re* re* a 342
Njppre M Co S* 38 . . 4/83 984 94 55 +9* 358
Ni»» Una 5* 98 4/83 9384 93 M +6* US
Ufa Bk tad 3* 99 10/84 985 tdttk IBM +8* 3.77

6/S3 2868 128* 129* +3* 155

Son 3* 23_ 10/84 504 IBS* 101* -a* 133

Satina Haas* 3 99. - 9/84 112 88* re* -b* -853
5/84 593 83* 14* +1* 458
10/83 14835 124* 125* -9* -958

ffopon Da ta 3* 92 SF 3/84 1352 +185*185* 0 1155

Kama Steps CD 2 92 Sf

—

3/84 801 1+4 94* -8* 37.15

Stun PM 2* 92 ST 4/84 677 ftrevifid* a -258
Ate 5 92 I

M

12/83 520 192 193 0 2457

Sa flaky 6* 92 0M 2/83 365 161* 192* —2* -5.18

* No brio* tdai/apriu.

t OHy bob aiuiim wataw uppBari a erica.

toft** Bead* Tba ytdd H latapfioa ri the dMft fta araoui i»adl»

in milBnm of man UlitS BXCfDl fur Vpi kadi wkVB it S hUB#a-

Ratiaa Baa Nuteii Daonwaatad in dotan untau arttawalw wdkatad. Cm-

pan dtoMi is ammtm. C. data - Data teaaum kaconw afladiw. Spaad

- Mania abow maaMk atarad ran (tt tbraa nonft; S akna 01111 lift)

for U.sTddbn. Ccpn - curraft coupon. Co. fid - urnm pdt

GormriMa bofta: Dnonomed in ftftara antes* aftenrisa Mkatod. tag. day

- Cbanoe on day. to. date - Rrai data for auaenioa into shares, to. pnea

- Nominal noad of handM stare expreuad in carene* «< atae urn-
•antoi rea (bad « barn. Pwo - Pknamaga praarium of ike eretaft i«ic;

m price of ocquinm shores via fta bred iw ike oioa naft prk» a ft*

shares.

OTtal ilsL. 1994.

not pereatad aftheut *rrin* cansaoL Data

national.

Ha at ia pan btup tom
by DATASTBEA&I ktor-

OVER-THE-COUNTER
Stab Sabs High low last Oqp

(Hntb)

Continued from Page 34

MonAnt 25 11* 11V 11V -V
Monad 27BZ in* 17V 17% -V
ManuC 130 41 25 2* 2*% -V
Moifto .01 40 151, 15V 15V
MorKg 59a 30 in, 10 10V +v
Mann 58 362 181a 18V 18V
Mater 429 6 5V 5V -%
MOCt> 20 2T 151, 15V 15V +v
Mtfmd .60 26 331, 33* 33V
Mjtan 9 435 2714 26V 27V +V

N-N
NCACp 80 7\ TV TV
NMS 38 3% 3V 3V
NBnTre 84 7 20V 20V 20V
NiCjy ISO BOO 9 30V 33V
NDan 54 ton 10 10 -V
NHBDC 4 20 20 20
NtLumb 90 Sa 5 5V +v
NMcm 1456 * 3V tt +%
NTaeh 1 3 3V 3V
NaBSty 66 4V 4 4V
Naugle 125 B TV TV -%
Naug art 4 2 2 2 -V
NetanT 20 310 TV TV
Natoon 220 We 8V 9V +v
MrfcSac 311 6>. 6 S -%
NMtftS 345 24 23V 23% -V
" --
ftTMCEf 185 4V 3V 4V +v
Natnrg a 8 34 34 34 -1

NftunS 66

a,
TV -%

NE Bu s .48 363 30 30
NYAM 130 3* 3V 3V
Note 9 24S 24 23V 24 +v
NwpPh 3358 ®z 5% +1V
MCdg 431 6 5V

1

5V +v
MckOG 195 IV IV -V
Nfta B 30a 1105 8% TV -V
Wdsn 9 SO 1 17V 17V 1^,
Nonttff 40 514 34 33V 34

Note B I2n 291 36V 36V 36V +%
Noratan 45 e* 6V 6>7 -V
NAHM | 85 9V SV 3% -%
N091S* 120 7\ 7 T% +v
1WNO 144 403 16V 15V 16 -V
Nwlfn 1 16 22 38V 38V 38% +%
NhN. 9 80 1298 S®a 26 26% +v
Noamtx 32 4V «V 4% -V
Note X 60 «v 42% «% -V
NudPh 475 sv 5V 5V
Nairn 247 tt 5V 4-V
M5M 122 nij 11V 11% +%

0-0
OCXS Tc 175 3 tt =% -%
OftH* re 4 3V 3V -V
Ceitac «6 4 4 -V
Oosrear »» 4 3V 3V -%
Odfa i 487 15 14% 14V -%
OftsLog 44 3* 3>1 3V -V
OgM a 92 45 36V 35V 36V +v
OWoCa C68 24 43V «% 43V +v
OMCam 1T2 36 29V rei, 29V
Ofefta re 22 31V 3iV 31% +v
OUS ptC 250 25 '*i 13H 1& + V
OnaBep 1003 13J, 13 i3V
Oruw 46 6V 5V 6V
Orga 85 IV IV +%

Stock tin Ftab law laa Cbcg
(Hada)

OpocC 236 16V 16V IW, +V
OpocR 125 32% 31V 31V -V
Orfan 203 5V 5V 5V -%
OrtaCp 115 6V 6 6 -V
Ommn 20 45 17 16% 16V
OnrTP Z68 73 28% 27% 28 +v
OwEtp 398 12V J2V «% +%
OwanM 36 6 uv 14% 14% +v
Qaocn 498 5 *% <v +%

P-Q
PLM
PNC

XOa
232

1

106 & %a,
J*

-V
PtesS 1103 e% 5% 6 -V
Pacers 1X 119 4* 43% 43% -V
PacFst

pacta X
123
IS "V % 7%

11%
PaccPti 95 15V 15V 15% +v
Pansfd 168 11 lov 10% -V
PancOh 60 355 16V 16 18V -V
PftTctl 59 12% 12% ’2% +%
PavHl IS 8*1 6% 6%
Pm** 89 14% 13V 13% -%
PmtPt 12 TV A 7V
PtfN X 17 22V 22% -%
Psych* 2

2SV
9 9

Pttsti 3010 23% 25% +2V
PenW 3 X 51 27% Z7% 27%
PaepEx 1254 1* 10% 10% -1%
PaopRt 248 IV 1% IV +v
PmCft 33 7 6% 6%
Party) 112 703 29% 29 29%
Ftamet 682 6V 4% 5 -1

PSF5 2631 & 9 9V +v
PMQl SO <336 16% 16% +v
FtaMm 26 6 5V 6
PicSaaa Zl» 19% 19% 19% +v
PfcCata so 26 19% 19V 19% +v
PfanHl 30 438 27% 27V 2TV

+v
-%

FtaSr 9 .12 6 wv 9V 10%
Pcfftt 324 12% 11 UV
Pte»Mg 718 2*V 24 24%
Poraa 54 25% 24V 24% -%
Posts 75 7 Si 7 +v
Prertfl 190 2% 2V 2V -V
Ptsanc 8 17% 17% 17% -V
PwCona 42 TV TV TV -%
FYscOst .12 8 30V 29% 29% -%
Pipftfl 1 5% 5V 5V
Prwwy 50) 851 o* s% «V -V
Pnary 569 tt 5 5%
PncCm re 11 10V 11 +v
PncCo a 309 44% 43V 4*V + V
Prmret 45 21 20V 20% -V
PtodOp .16 203 5% S S
ProgCp .16 16 35V 3SV 3M, +v
ProprTr 130 46 MV 14 14

Prated 1 3V 3V 3V +v
FYoaM 2 14 14 U
FHWijj 290 A% 4 A%
PirtBn .40 S 16V 15% 18%
me a 200 13V 13 13% +v
Ouaont 271 4V 4 4 +v
UuftrC 68 46 23 22V 22V
OuaCra 99 CV 12% 12% +v
OuatSy 20 3V 3 3 -V
Quantm 175 22 21V 21%
QuntM 261 5 4V * +%
Outaot s 30 10% 9V
Quoim 2084 9 8% 9 +v

Soft Sale Hal) Low tat Onj
(Hndt)

R -R
RAX Ola 108 13V 12V 12V -%
RPM S re 143 18% 16 16% +%
RadSaa 210 13% 13V MV -%
RaotnT 370 8 7V +V
Rate 85 9V 9% 9%
Ragan 9 336 3% 3 3V +v
Rrer 176 201 43% 43V 43% +v
Rarmak 203 7 6V 61?

RayEn 24 83 16 15V IWi -V
ReadnQ as 21V 20% 21%
navuui 22 6% 6V 6V -V
Rate. .64 23 33 32% 33 +v
Flams res 5V «v 5
FlgcyE s X 567 6V 6 6%
Ragrt 9 jQ9 194 20V 19% 19% APete) 113 17% 17% 17%
Relab 38 12% 12% 12% -V
Rate a 5V 5% SV
RpAMO .44 24 8V 8V 8%
RpNOft 3019 12V 12V 12% +v
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Pick up The Field this week and
you’ll noticea difference.

To put it simply we’ve gone to

town on the country’s leading weekly.

The new Field has more pages

and lots more colour.

And ofcourse you need look no

further ifyou want informed articles

onfieldsports.

But the new Fieldhasmuch more

than that.

This week we take afresh look at

wittiertravel.

Historian and avid enthusiast

AlistairHome writes on skiing. (Will

it everdecline andfall?)

.

John Ashley Cooper catches die

endofthesalmonfishing season.

Candida Lycett Green explores

thegarden habitatofthe Conrans.

And to add a touch ofspice, Phil

Drabble writeson thesex lifeofstoats.

AU this and more awaits you

when you buyyour copy ofthis weeks

Field.

You can pick it up atyour news-

agentevery Thursday.

The only question is when will

you be able toput itdown.
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Spain follows Italy

with FRN launch

but terms less tight

BY MAGGUE UHRY IN LONDON

SPAIN followed Italy into the Euro-

dollar floating rate note(FRN) mar-

bet yesterday, but Spain's lead

manager Morgan Guaranty did not

follow the tight terms Merrill

Lynch had set for Italy’s Slbn deal,

launched oa Tuesday.

Spain's issue is a store manage-
able SSOOm and the pricing, though

not generous, was thought to be
realistic by dealers. The 15-year

notes will pay interest at tt jjoint

over six-month London interbank

offered rate (Libor), and front-end

fees are 85 basis points.

That gives an all-in cost of bor-

rowing to Spain on a compound ba-

sis of 21 basis points over Libor -

still low, though not as cheap as Ita-

ly’s Btt basis points for its 10-year

notes.

Spain's issue traded around 99.45

- inside the total foes. Italy's issue

vas

BHFBMftbpart

Oat24
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at 99.87, inside the 14tt basis points

fees. Merrill Lynch announced a 40-

strong co-management group for

the Italy deal
Morgan Guaranty had a busy-

day, also launching two warrant

deals for U.S. companies, Coca-Cola

and Ralston Purina. Each raises

SlOOm.
Coca-Cola’s issue came as a pack-:

age, priced at 103.6, of a four-year

bond with an lift per emit coupon,

while the 100,000 warrants have the
right to buy a seven-year bond with

the Mmp coupon. Both are noo-cal-

lable.

The package traded at a discount

of around ltt points, inside the ltt

per cent total fees. Co-lead is Credit

Suisse First Boston (CSFB).

The Ralston Purina bonds and
warrants were sold separately. The
10-year bonds priced at 98, have a
12 per cent coupon and are partly-

paid, with 18 payable now and 80 in

May-bywhich time the dollarmay
have fail****

The warrants priced at 240, can
be exercised into a 12-year bond
with a 12 per cent coupon. In both

cases traders felt the warrants were
a little expensive. The Ralston Pnri-

na warrants traded anrand 542. The
bonds were bid at a 1% point dis-

count Total fees on the issue were

2tt per cent Co-leads are CSFB,

Gokbnan Sachs,andSalomon Bros.

A S50m FRN was issued for the

Korean Export-Import - Bank by

First Chicago Asia Merchant Bank.

The 10-year notes will pay interest

at tt point over Libor, and front end

fees are ltt per cent Co-leads are

Long-Term Credit Bank Asia, Man-

ufacturers Hanover Asia and Sumi-

tomo Finance International. A large

proportion • of the issue will

probaWy go to-the Ear East

The Eurodollar bond market,was

unchanged on the day after a brigh-

ter opening. Dealers reported slow

trade, but some retail interest

Baring Brothers, priced the £56m

bulldog issue for the African Devel-

opment Bank with a price of 91-574

and coupon of I ltt per cent That

gives a yield to maturity in 2010 of

12211 per owit. Applications must

be made today.
.

Deutsche Bank launched a DM
109m public issue for the EEC with

a 7tt per cent coupon a par price,

and 12-year life. The borrower had

originally to raise up to DM
150m. Dealers thought the EEC
might make - another issue when
rates are tower. The issue was well

received trading comfortably Inside

the ltt per cent selling coneesatofc

around 99%.

The D-Mark bond market gained

in-

terest helped fay toe weaker—
Swiss franc bonds-were unchanged
in quiet trading.

Banca del Gottardo announced a

SwFr 120m .public issue for the

Council of Europe Resettlement

Fund. The indicated yield is 8 per

cent and the maturity is eight

years.

Soditic priced toe British Land
15-year SwFr 75m issue at lQOtt to

give a yield of 8-47 per cent, down
from the original indicated yield of

6% per cent
.

Thai credit aims at

low-cost refinancing
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT,
IN LONDON

THAILAND has joined the ranks of

countries seeking to refinance their

foreign debt at tower cost with the

launch of a 10-year, 2300m revolv-

ing credit facility in toe Euro-

markets.

The facility will bear a commit-
ment fee of tt per cast and if

drawn will bear interest at a mar-
gin of tt point over Eurodollar de-

posit rates. Agent for the deal-is to

be Mitsui Bank, while other man-
dated banks are Bankers Trust,

Chemical, Citibank and Manufac-
turers Hanover Trust

The facility will be used to refi-

nance a previous loan arranged in

1981 with a margin of tt point over

Eurodollar rates. That credit also

bore a commitment fee of tt per
cent but Thailand had additionally

agreed to pay a utilisation fee of Via

per cent if the credit was drawn.

Bankers say the old facility has

in fact, never been drawn, hut Thai-
land's central bank, which is to act
as toe borrower, is taking advan-

tage of toecurrent fine terms avail-

able in the market to obtain better

conditions. They added that they
did not believe that was the start of

a systematic refinancing exercise.

The central bank is a rare bor-

rower in toe Euromarkets, which
adds to the attraction of this parti-

cular deal, they said. Terms on the
borrowing are fine enough to sug-

gest thatThailand might be eli^ble

for a finely priced Euronote facility

of toe kind now being arranged by
European countries.

Some Thai banks have already
arranged 'such facilities, but only
for very-small amounts, and there
is some innate reserve in the Gov-
ernment towards new borrowing
mechanisms, they added.

Rhone Poulenc to offer

FFr ibn domestic bonds
BY DAVID MARSH IN PARIS

RHONE POULENC, the French na-

tionalised chemicals group which
has returned to the black after

several years of heavy losses, an-,

nounced yesterday that it will bor-
row FFr lbn through a bond issue
on the domestic capital market -

The issue will have a 10-year mat-
urity, will cany an interest rate
linked to yields on the French bond
market, and will also carry war-
rants giving subscribers toe right to
acquire future capital market issues

by the group.

The warrant feature is toe latest

in a series of fundraising innova-

tions carried through by French'na-
tionalised companies. It will allow
subsmption to .

rimes participants

or non-voting foan stock to be issu-

ed later for a sum of up to FFr 500m
along the lines of the TP issue al-

ready launched by the company in
June 1988,

.

The interest rate on toe bond wi

H

be equal to toe monthly average on
state-guaranteed bonds on the Pa-
ris market, less l.75 per cent Sub-
scription tights for the new TP is-

sue will be eligible to be exercised,

at progressively higher prices, dur-
ing the period 1988 to 1988. :

EEC plans U.S. issue
BY MAfKNE URRYM LONDON

THE EUROPEAN Community is

planning to tap the US. bond mar-
ket through a public issue, denomi-
nated in European currency units.

The issue, likely to take place

month, will be the first in toe U.S.
to be denominated in Ecus, and
probably toe first in any foreign
currency.

The terms of tiie issue have yet to
be decided, though toe UJS. Securi-

WORLD VALUE

ties and Exchange Conuxnssftm has
approvedtoe principle of mlEohde*
nominated bond. - -

The. news came, as a surprise to
hankers- in both Europe 8Ad New
York, abfoflTgh anon-dofiar issue in
the US. has been expected. It is

thought that toe current high level

of toe dollar,may
.
add to demand

among TJ5; Investors' for foreign
currency issues.
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